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THE MONEY MARKET. 


No material change has taken place this wee 


. 8 4} 
K in tne 


| condition of the money market. It has received less | 


help from Government disbursement than might have 


been anticipated, and has consequently had to fall back | 
1! 


for assistance upon the Bank, which has done a pretty 
large business both in annie st discounts. Rates 
have consequently, after falling away a little, stiffened 


| again, but with the end of the year drawing near that | 
oD ) J 


was to be expected in any case. Not only does the 


demand for money then increase, but the banks restrict | 


their advances and call in loans so as to be able to make 
1 good show of strength in their half-yearly bs wlance- 





cease: CO 


ij 
if 
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sheets. Hates c enqueue always tend to al and |} 


there is nothing to indicate that anything more than |} 


y 
5 ; 
this customary movement will now take place. The 


Paris market will probably become easier now that | 
'the Government loan has been subscribed for, and it 


may be that French a will again be attracted by 


the higher rates for money ruling here. At Berlin, too 
| although money has become slightly dearer, there seems 
likely to be less strain than has been experienced in 


recent vears at this time. So that no outside de es 


| upon our resources appent to be threatening. 


Subjoined 1 is our usual table of current rates 
BANK RATE and MARKET RATE. 


This Week. Last Week A Fort- Three Wks. A Month 
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°K night Ago. Ago Ago. i 
% % % * . 
| Bank rate.... + + ’ + + is 
| Market rate .. Sf 5 5 34 7 4 
* = nase —— i 5 
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| of two minds about it. Some of 
| Government have fallen upon Lord Rosebery with 


: soll heienentl 
| to cali himsell 


| The war, he says, in effect, must be 
| and no effort s 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


This Week. Last Week. A Fort- Three Wks. A Month 


night Ago. Ago. Ago, 
’ % % % a. 
With Paris...... + ~ } 5 + ly 
” Berlin .... + : + + ; + zg i. i 
» Amsterdam + tx + Z + : ~ i 
» New York 
callmoney d ly lk + 


RATES of EXCHANGE. 


Thia Week. Last Week A Fort- |Three Wks A Month 


‘| night Ago. Ago. Ago. 

Per Mille. Per Mille. | Per Mille. | Per Mille, Per Mille. 

Prance..........| 2) agst ue) 4 agst us| 3 agstus | 2} agst us} 1f agst us 
Germany ......| li agst us| 4 agst us 1 for us + for us é for us 
Holland .......-| # for us + for us ; forus par par. 
New York ......: + us | lg agst us| 3 for us | 2j f + for us 





THE RETURN OF LORD ROSEBERY, 


PerHars the most remarkable thing about Lord 
Rosebery’s return to political life is the divergence 


| between the comments which have been passed on it. 


If his critics had arranged themselves on the lines of 
the three recognised parties in the country, this diver- 
gence would have been perfectly natural. Ministerialists 


| would have denounced the speech because it censured 
| the Government ; 
| because it urged the vigorous prosecution of the war; 


Radicals would have denounced it 


Liberal Imperialists would have welcomed it as identical 
with, though in some parts in advance of, the views they 
have all along put forward. But that is not at all the 
grouping of parties in regard tothe speech. The Liberal 
imperialists, indeed, have gone solid for Lord Rosebery, 
but the Ministeralists and the Radicals alike are 
the supporters of the 


almost as much violence as they would have fallen upon 


| Sir William Harcourt or Mr Morley. They resent his 
| suggestions as if they came from an avowed pro-Boer. 

| They describe the speech as profoundly disappointing. 
| They dismiss his Imperialism as a mere high-sounding 
| platitude. They regard his suggestion about turning a 

| willing ear to overtures of peace from whatever 
| quarter they may come as an example of undignified 
| frivolity. They bid him “ go bac 
lor his 
| place for him in serious politics.” But when we 


j to his lonely furrow 
cabbage garden,’ since ‘‘there is no 
turn to other equally decided Ministerial 


find the speech received with something approaching 


|| enthusiasm. I[t is wise, it is statesmanlike, it is patriotic. | 


It enables them to contemplate with calmness even a 
mishap to the present Government, because, if Lord 
Rosebery were in office he would carry out all that 
essential in the Ministerial policy. There is a similar 
division among the Radicals. Some of their organs are 
as wroth with Lord Rosebery as they would be if he had 


taken office under Lord Salisbury. They hold him to be 


is 


|| worse than a Unionist, because he has not the honesty 


f 
easy terms which he would grant to the Boers a sufticient 


repudiation of Mr Chamberlain to make him a weleome 


| leader, and so see in the speech the first step towards 


Liberal reunion. 

iis seems to be that Lord Rosebery’s 
wider circle than the 
to men of good sense 
to political divisions. 
brought to an end, 
pared that can bring that end nearer. 
Don’t let us waste our time in sighing for the dismissal 


Liberal Party. It is an appea 
and good feelin hout regar 


—“— 


| of the Colonial Secretary or the recall of the High Com- 


missioner. In order to do either you must get rid of a 
Government with a majority of 200 at its back, and you 
re not likely to do that. Moreover, the retirement of 
Mr Chamberlain or the recall of Lord Milner would give 
the defeated nation a wholly false view of their own 


| strength—a view which would dispose them to continue 
' fightin 


|such ways as this that the 


g rather than to sue for peace. It is not in 

Liberal Party can 
to the country [t is by realising 
themselves and pressing upon Ministers what ought 


be Ol service 








ournals, we | 


one. Others again prefer to see in the 


es 


ee 
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to be done in the direction of peace now 
resettlement hereafter. Thus, our first bucincc. «~ of 


‘or 
ts 


bring the war to a victorious conclusion : o ee 
to make peace with whoever has power to maka i+. - o 
third is to carry out the resettlement of South ste. 
full view of the “ great crucial. capital, radical fact pt u.. 


u 


situation, which is that, at the end of the 
combatant races have got to settle down and liv 
gether in such harmony as may be jn & th Africa” 


That is the policy which Lord Rosebery 


his countrymen, and, as “the key and hy ne 
this—that we are bound to the Boers for better or... 
for richer or poorer, in a permanent. inevitable 2 
fateful marriage, which is beyond our power Pace 


What we have to dois ‘‘ to bind, to heal. and not ta b,. 

s : 3 ’ A LQ ) Keen 
open the mortal wound, which is being caused by +h: 
war.”’ —— 


[t remains to ask what is Lord Rosebery’s nositi 


regard to the policy thus sketched out. He is up oe 
illusion as to the strength of the Liberal , \ > OA 
knows that, even if it were absolutely homoo an ot 
would be a mere nothing by the side of the solid ph vlan: 
which the Government commands in Parliament Ba 
Lord Rosebery looks beyond the party divisions of the 
hour. He appeals “from Parliament, with half 
hearted but overwhelming Government supporters, nd 
its distracted and disunited Opposition.........t0 ¢ 


silent but supreme tribunal which shapes 
in the long run, the destinies of our people ”—the 
tribunal of public opinion, the tribunal 
sense. The successful prosecution of 
demands two things. It demands, in the fir 
place, the exercise of patriotic self-denial on the 


a 

of the Liberal leaders. Their object must be oa 
discredit the Government policy, but to shape it. There 
is asaying of a Jesuit father that a man may do a great 
deal of good in the world if he is willing t should 
seam to be done by someone else, and the utest vic- 
tory that Lord Rosebery could win for the policy 
expounded at Chesterfield would be that it should be 
silently adopted by the Government. Small politicians 
constantly allow themselves to care less for what is do 


| than for who it is that does it. Their wors: disappoint- 


ment is to see the opposite party working on lines which 


they cannot deny to be good. But a wea 3 of this 
kind ought to be confined to the rank and file of a party 
most of all when so much is at stake a at stake 
now. What is demanded in the second place 1 
| demanded from Lord Rosebery himself. After stating 
his policy on Monday, he added, ‘‘ What I[ can do to 
further it I will do,” and what Lord Rosebery can do 
a great deal. His reappearance gives the Opposition 
hereafter, if not now—a leader who has a b chance 
of bringing together its fragments into a cons t whol 


than is possessed by any occupant of the L)bderal 

bench in either House. The difference be:ween a united 
and a disunited Opposition is a very real one, even wae! 
the numbers of the Ministerialists are as disproportionate 
as they are in the present Parliament. Moreover, Lord 
Rosebery’s influence is likely to have marked results In 
moderating the language of the extreme s yn ot 
Opposition. Something of the sort was visible ev 
the speech which Mr Lloyd-George tried leilver @ 
Birmingham. The procsss of falling into } H 
already begun, not over gracefully, in the Hy ical cam 
is likely to go steadily on, the reproacn o ls a 
Boers will gradually be removed from the Liverat party, 
and the country will come to realise that, as regars 
South Africa, the difference between the Gov pent and 
the Opposition—s3o far as there is a dl 


eee 


difference not between carrying on the war ant stopp ng 
it, but between the adopsion of a conciliato ey cs 
one that is not conciliatory, when the Wa a 
that controversy Ministerialists and Lib 
always, we hops, be found ia different camp ae 
But, as we have said, the success of Lo ry 
policy depends, in a great measure, Upon Ait a 
Opposition must be brought to feel that it bis) “i 
and that no occasion when leadership is wanted Si 
suffered to pass unused. The one defect upon W ri oe 


enemies of Lord Rosebery build their 
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supposed want of staying power. He has come back to 
the field, but can we feel certain that he will remain in 
+9 He has the disadvantage, no doubt, of not being in 
the House of Commons. But even the fact hat he sits 
in the House of Lords has its compensations. He 
can more easily make occasions for speaking, and 
whenever he speaks he must draw an answer from 
either Lord Salisbury or Lord Lansdowne. When the 
Prime Minister and the Foreign Secretary are both 
Peers every step that tne Cabinet takes can be watched 
and criticised in the Lords with a persistence which is 
not always possible in the Commons. In this way Lord 
Rosebery can keep himself before the eyes and in the 
minds of his countrymen and so give his policy the best 
possible chance of general acceptance. To play such a 
part will need equal courage and persistence, but it is 
the only part that is worthy of Lord Rosebery. 








LORD CURZON IN BURMAH. 


Tur speeches of Lord Curzon in Burmah deserve rather | 
They show | 
that the Government of India, taught by its long expari- | 


more attention than they have yet received. 


ence, or, perhaps, impressed by the large drain which 
the South African War has made upon its resources in 
'| men, is seeking in a decided way to avoid the territorial 
expansion which a party in India, with the sympathy of a 
| majority among Anglo-Indians, steadily presses upon the 

Viceroys. One of these projects—that for the conquest 

of Afghanistan—has been seriously checked by the 
‘creation of the new province of the Frontier. With a 
| strong and regularly organised Government beyond the 
Indus, armed with unusual powers, and devoting itself 
to the slow civilisation of the warlike clans of the 
frontier hills, the idea of a rush from the North-West, 
| which for half a century has been the bogey of Indian 
|| politicians, will lose much of the sway it has hitherto 
| exercised over the mindsof men. No indigenous Power 
|| of Asia can hope to enter India by so very well barred 
| agate, and even Russia will hesitate before an invasion 
jin which she must first subdue the untameable 
| Afghans, and then cross what will be practically a broad 


] 
ria 


|| resources, and able within a single month to draw all 


needed reinforcements, not only from Great Britain but 


} from Australia and South Africa, Within ten years, with 





|| for defence than it ever yet has been, and all projects of 
|| advancing norchward into a territory that can yield no 
| fevenue may be laid aside at least for a quarter of a 
{| Century. 

| The second project, which has been less discussed in 
| this country, was hardly less dangerous. It was to unite 
| India and China by a line of railways stretching from 
| Eastern Bengal through Burmah into China. A grand 


1 trunk railway was to be carried eastward from Calcutta 
| through Burmah to the frontier of Yunnan, and to be 


i) lines, 


| It was said that if this railway was constructed 
|| the wa 


nt of population in Upper Burmah would be at once 
ramoav 2 i 

|removed, for a ceaseless stream of emigrants would 

when 

China became so closely connected. 

| & brilliant one 

Curzon, 


The project Was 
, and has captured many minds; but Lord 


| dangers which have induced him decidedly to reject it 
as obviously premature. 
Ways which ma 
oe puts his foot on the idea of a great inter- 
ait sige ee does not need any sudden addi- 
‘ aeeade Seen from the Westward. Her people, 
1 will Ae gg og: tyranny and rapidly growing rich, 

and aes ike the flies or the people of Baagal, 
in in — the merchants and engineers 
Shan Sisate ei ge down from the uncivilised 
| establishing “the “t _whom the Government is already 

people si f riendliest relatioas. Wild as these 
ll When the’ ey ave never lost the tradition of a time 
| 7 es&Y Were more civilised; they are attracted by 


— a 
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|| fortified glacis defended by a hundred thousand brave | 
tribesmen, supported by a vast military Empire full of | 


| this wearisome war once over, India ought to be stronger | 


\| linked with every part of Lower Burmah by subsidiary | 


pour in from Bengal, while commerce just be developed | 
two Empires so vast and so rich as India and | 
Who has foresight as well as energy, sees | 


He will favour any short rail- | 
y improve communication within Burmah | 


i 
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wages, and their chiefs display a strong disposition to 

= . + . . - ce” } ‘ : 5 + 
become orderly members of the great community to 
which they now 


in theory belong. Lord Curzon has 
visited them in their own hills, has promised them that 
if they will seek wealth instead of heads they shall be 
thoroughly protected, and their authority shall not be 
broken, and has received, it is stated, promises that they 
will accept histerms. The labour difficulty is thus solved 
without the intervention of the Trank Railway, which 
would, moreover, have developed very soon a political 
difficulty of the 
Englishmen are hardly aware with what a small 
military expenditure much of India is governed. Neither 
Bengal nor Burmah can be said, strictly speaking, to be 
garrisoned from this country at all. The two gigantic 
provinces, containing together twice population 
of France, do not lock up ten thousand British troops. 
Armed native police provide for internal order, which 
they maintain to perfection, and the frontiers are prac- 
tically left to themselves. If on rare occasions a wild 
tribe becomes unruly, and threatens the peaceful 
villagers below the hills, a small ‘‘ expedition ”’ of Sepoys 
marches against them, and—sometimes after most heroic 
though little noticed etforts—inflicts punishment and 
| re-establishes order. If it were necessary to guard 
the border as we guard the North- West the 
expense would be almost unendurable, and a new 
and severe drain would be established upon an 
army already scarcely able to parform its endless 
task. With the great railway between Calcutta and 
Yunnan this happy state of things would disappear. A 
imited trade, very profitable to the few houses which 
understood it, like the trade with Central Asia, would 
spring up between India and Western China. First 
| the merchants, then the officials, would clamour for 
more protection ia China, and for extensions into that 
| Empire, and in five years there would be a silent war 
between the Western Viceroys and the Government 
wield much 
greater military force than the Eastern; they can 
let loose the Black Flags, or ‘ pirates,” who defeated 
the French, and so ruined M. Jules Ferry, and 
the chances of collision would be endless. Moreover, 
the French, who think that trade with Western China 
| is the one chance of making Tonkin pay, would grow 
more and more jealous; there would be quarrels in 
Europe, and we should find it a necessity to keep 
European troops upon the frontier of Burmah, to 
build costly forts, and to increase the fleet in 
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of Burmah. These Western Viceroys 


; 
Indian waters. No fresh trade we are in the least 
likely to obtain would pay for that addition to our 
| burden, trade by land seldom competing well with 
trade by sea, and the Government would be perpetually 
threatened by the Franco-Rassian Alliance, or rather by 
its newspapers, with invasion at once from the North- 
West and the South. It is far better, as Lord Curzon 
proposes, to keep the Shan chiefs with their nearly 
impenetrable hills as a buffer between French influence 

| and Burmah, and thus avoida large useless expenditure, 

| and a further drain upon the reservoir of officers, the 

| shrinkage of which both alarms and perplexes the 

| British Government. They will have to tap new strata 
of society, which they can oaly reach by paying junior 
officers much better, and the necessity thwarts, or at all 
events disconcerts, a hundred proposals of military 
reform. In time the great railway will be bailt, no 

doubt, and we shall struggle with France for the 
economic control of Western China, but at present, as 
Lord Curzon has plainly intimated, such a proposal will 

not pay. He is wise, and his statesmanlike moderation 
in the midst of so many wild projects for exploiting 
China will, we think, be counted heavily to the credit of 
| his competence for the great and difficult office which he 
| now fills. 








THE LONDON AND GLOBE DISCLOSURES 


| As Mr Whitaker Wright will have to answer in Court for 
| his dealings with the funds of the London and Glohe 
| Finance Corporation, it would be unfair to offer any 
| comment upon these at present. It will suffice to say 
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'| which they certainly could not do before 


|| in peaceful ignorance of what was going on. 


|| term was none too strong, 


|| him to resign. 
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that he is charged by Mr G. S. Barnes, the Senior 
Official Receiver, with having ruined the company 
through wild and unscrupulous Stock Exchange specula- 
tion, and when it had thus been rendered hopelessly 
insolvent concealed the position from the shareholders 
| by a fraudulent manipulation of its accounts and those 
of its two offshoots, the British America Cor- 
poration and the Standard Exploration Company. 
If these allegations are well-founded, it is easy to under- 
| stand why Mr Whitaker Wright, while professing to 
court the fullest enquiry, strained every nerve to prevent 
| the liquidation of the company from being placed in the 
| hands of the Official Receiver. And in any case the 
shareholders may congratulate themselves that he failed 
to do so. Thanks to the energy and ability of Mr 
| Barnes, to whom Mr Justice Wright the other day paid 
| a well-deserved compliment, they have been promptly 


|| put in possession of the full information as to the past 


| conduct of the affairs of the company and its present 


|| position they had failed to obtain from the previous 


voluntary liquidators; and they can now feel assured— 
—that no effort 
will be spared to bring home responsibility to whomso- 
| ever is to blame for the disastrous wreck of their 
property. 

Hardly less astounding, however, than the revela- 


|| tions made by Mr Barnes as to the tortuous financial 


methods of Mr Whitaker Wright are his statements 
with regard to the conduct of the other directors, and of 


|| the auditors, and to the relations between the company 


and certain members of the Press. Weare told that while 
Mr Whitaker Wright was gambling on the Stock Exchange 


|| with the company’s funds on a scale so gigantic that 


| as much as £732,000 was lostin a few months on Lake 
| View speculations alone, his co-directors were reposing 
Referring 
to those speculations Mr Barnes says ‘‘ although these 
operations I have just mentioned were all on an 


‘| enormous scale there is very little mention of them in 


| the minutes of the London and Globe. No one could guess 
from reading the minutes what was really going on, and 
I feel quite satisfied that there is not a single director 


|| who knew what was really going on except Mr Whitaker 
'| Wright. 


They did not know what Mr Whitaker 
Wright was doing, but they ought to have known. 


|| They one and all seemed to have relied upon somebody 
|| other than themselves.” 


‘* Disgraceful !’ 


‘ interjected a 
when this statement was 


made, and the 
Such conduct on the part of 
directors is neither more nor less than a betrayal 


| shareholde: 


| of the trust which for a substantial monetary considera- 


| tion they have undertaken to discharge on behalf of the 
shareholders. Nobody need undertake the furctions of 
| a director unless he chooses. If when he has under- 
taken the duty he finds it either too arduous or too much 
beyond his competence to discharge, then it is open to 
But, if he accepts, and retains office, it 
is noexcuse for him when he has by his negligence, or 


|| incompetence, permitted, and by lending the use of his 
{; name thrown a cloak of respectability over, nefarious 


| transactions, to plead that he has merely acted ignorantly. 


|| That would be to put a premium upon ignorance and 


| negligence. And it is to be hoped that, before this London 
and Globe business is finished with, something will be 


| 

} 
| . . 
| done to demonstrate that the position of ornamental 


director is not which be assumed with 


impunity. 
Of course, it is not to be supposed that any body of 
directors, however zealous, can make themselves fully 


one can 


|| acquainted with all the details of a big business and all 


the minutiz of its accounts. As regards the latter, they 
are entitled to rely very much upon the auditors, and 
| the action of the auditors with respect to the last 
| balance-sheet of the London and Globe seems to have 
been very peculiar indeed. To hide the insolvent con- 


|| dition of the company and to make it appear instead 


|| that a big profit had been earned, the bulk of the specu- 


} 


| British An 


| lative transactions which the Globe Corporation had 
| open prior to the closing of the account, including about 
| £1,400,000 in Lake View shares, were transferred to the 
.erica Corporation and the Standard Explora- 





i ; ; 
tion Company. The intention of the transfer is en %.; 


obvious from the fact that the whole of these spa it oe 
were re-transferred to the London and Globe a fax aiaaiee 
later. It consequently constituted the crux of the bale, ks 

wesw 4iance- 


Y 
i 
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the auditors. Accordingly, Mr Barnes tells we +) a 
‘ce : . Ss US 
naturally turned tothe auditorsand asked for an explana. 
: : . Nese spsculg- 
tions in the balance-sheet.” “ I have seen Mr F rd” (of 
: +’ 6 J Say 
and he gave me fully his opinion about the matter, 
First of all he told me—and I think we ouot . 
this fact in mind—that he had a very short time to 
devote to the business between the making up of th 
‘“ held, December 17th. He told me that he Was in the 
London and Globe office in the small hours of 
‘‘ ber Loth. At that date alt his requirements had been 
complied with except the production of theconsentof ¢| 
thecom- 
pany | was there at two o’clock in the morning pressing 
him to sign the balance-sheet. Mr Ford at first 
before him. Mr Malcolm, Mr Ford says, promised to 
give him the consent of the brokers later in the morn. 
“all. Relying upon Mr Malcolm's verbal assurance Mr 
Ford informs me that he signed the balance-sheet. 
Malcolm was not in London, and Mr Ford did not see 
. . . ’ . 
him again until after the meeting, when he ascer- 
‘for. Mr Ford’s statement is supported by his two 
‘‘ clerks, who were present, and it is absolucely denied 
Ford’s own account, he was quite alive to the essential 
importance of assuring himself that the brokers had 
the liabilities which the London and Globe had incurred 
towards them. How he could ever have consented to 
dent to his signing the balance-sheet it is dilliculi to 
imagine. But, allowing that it was through an error 0! 
specious misrepresentations into so unwise an act, why, 
when he found that the promised consents were not forth- 
withdrawing his certificate, or else explain to the saate- 
holders how matters really stood? Yet not only did he 
tained that he had been duped, he still held his psace, 
nor did he even break silence after he had been appointed 
capacity, issued a report to the shareholders, in wiici 
all the essential facts within his knowledge ought to 
other opportunities of explaining his conduct, and It Is 
not for us to seek to pass premature judgment upon I. 
r : Paiant ariait is 
directors and shareholders which an efficient aualt Is 
intended to afford has proved to be lacking, and thatis4 
conduct of the directors, it is necessary to bear lI 
mind. 
and certain members of the Press not much can at 
his state- 


sheet, and it was a transaction within the cognisanee 4 
us tnat 
‘“‘ tion as to why no reference is made to th 
‘‘ Messrs Ford, Rhodes and Ford), “ he goas on to sav 
got to bea 
books on December 5th and the date the meeting wags 
. ol the 
Saturday previous—that is to say, Saturday, Dacem. 
brokers. Mr Malcolm [oneoftheaccountantsof 
declined to sign until he had the consent of the brokers 
ing, and assured him that he had letters from them 
When the work of the day began on Saturday, Mr 
tained that no consents had been obtained or asked 
‘by Mr Malcolm.’’ Now, obviously, according to Mr 
assented to the transfer to the other two companies of 
waive such a vital requirement as the condition prece- 
judgment that he suffered himself to be beguiled by 
coming prior to the meeting, did he not insist upoo 
not move then, but afterwards, although he had ascer- 
provisional liquidator of the company, and, in that 
have been disclosed. No doubt Mr Ford will be given 
But here is certainly a case in which the protection 10 
point which, in reflecting as we have done upon he 
With regard to the relations between the ¢ 
sent be said, because Mr Barnes was unable in h 


pre- 


———— 
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ment to the shareholders to go into them with s ane 
fulness. ‘‘ My investigation of the affairs of ' wien 
‘‘ pany,” he said, ‘tis almost complete at the | feel 
‘moment; but there are one or two things that 4 tet’ 
‘‘T cannot help mentioning to you, although _— = 
“ know quite enough about them as yet to make ©) 
‘“‘ definite statement. I find that in the year 15v¢ ber 
‘sums were paid away under the name of * 4 fess a 
‘and Mr Worters, who was the chief accountan hit of 
|‘ London and Globe, tells me that it was the BAN" 
' the London and Globe to give calls on shares i - | 
| ‘* benefit of the members of the Press, and os the 
|‘ and Globe seems to have bought the shares *'" " 
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« mained unsold. 

is send Oo 


« mation up-to-date with regard to these ‘ Press calls.’”’ | 


| That is a promise which will be welcomed by all honest | 


eople. The power of the Press is so great for good or | 
for evil that its purity cannot be too jealously guarded, | 


instances of corruption too greatly 


| reprobated. It is to be hoped, therefore, that the dis- 
| closure Mr Barnes is about to make will be sufficiently 


|| full and definite to leave no doubt as to who are the 


articular journalists who have prostituted their pro 
fession by the acceptance of bribes. 





THE HOME RAILWAY POSITION. 


|More interest has been manifest in the stocks of home 


railways just recently than for some time past, the 
possibility that the half-year’s results may show a con- 


siderable improvement on the two preceding half-years 


having at length dawned upon the minds of investors and 
speculators. There are now available the estimates of 24 
out of 26 weeks’ gross traffic receipts, and so far as these 
are concerned there is not likely to be much change in the 
position as now indicated. We, therefore, propose to 
show by our usual method the state of affairs as it 
appears from the available data, with the same reminder 
that the unknown factors are of so much importance 
that precise forecasts are impossible, 
general conclusions can safely be drawn. 

The earnings during the past half-year have undergone 
a process of ebb and flow. When commenting upon 


so that only 


|them at the end of October, we showed that up to 


that period the receipts from passengers had 
displayed considerable elasticity, while goods had been 
lagging behind. Since that date the movement in the two 
branches has been reversed, earnings from goods having 
been increasing as compared with the corresponding 
period last year, while those from passengers have receded 
For the whole half-year, however, passenger receipts 
still show a fairly substantial increase, while goods are 


still below the total up to this date last year. In the 
aggregate there is a net increase on the twelve 
| principal lines of £77,736, the statement being as 
follows :— 
Pa ers Goods, &c. Aggregate 
i " seiecatheiaielitiaiaceieieciaieesetic an 
; . Inc, or —_ Inc. 01 i Inc 
R’c'pts aa’ Rec'pts. ae. Re De 
£ £ £ £ £ £ 
Eastern......... 1,588,326 + 20,713'1,054,949'+ 28,786) 2,643.2 49,499 
Great Northern ..... 11,165,967\— 18,263/1,567,728 + 18,729) 2,733.69 6 
reat VV 2,698,230|+ 54,220/2,757,690\+ 48,470! 5.455.920 + 1 690 
perv x re)1,165,697| +  3,144/1,440,683'+ 16.487) 2.606.380 + 19,631 
sondon & North-West.'5,043,894/+ 17,917/3,576,043\— 56,813; 6,619,937 — 38.8% 
pe os W est.}1,508,350 6,204, 653,840)+ 1,432) 2,162,190 4,772 
- righton, &c.. .|1,165,822/+ 8,130! 389,956\+ 12,252] 1,555,778 + 20,362 
_ co ennai aon 1,769,382;+ 51,718'3,464,508 38,902! 5.233.890 + 12.8le¢ 
ae 1,571,296) + 47,396 '2,842,794 — 106,167) 4,414,090 — 58,771 
Sou X Chatham!1,667,C23|— 38,089) 547,316\+ 11,169) 2,214,339 — 26,920 
17343987' + 140,682 18295507|— 64,577'35,639,494 + 76 
at Central ....... a 1,581,058 1 
' \ 7,220,552'+ 77 


_ It willbe seen that the North-Western and North- 
“astern have lost heavily in goods, while the South- 
Eastern and Chatham show a heavy decline i: 
Passengers. Apart from these and the gross increase of 
«102,690 secured by the Great Western Company, tl: 
individual variations are not very heavy, and in no case 
would make very much difference in dividends as com. 
pared with the last half of 1900. 

: - ae the next factor in order, which is the propor- 
i. : eae or decrease that is likely to be 
i edie oe ang expenses. We use for this purpose 
vt ! working expenditure that obtained in the 
‘ast half-year, and presuming the companies have spent 
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-sons to whom a call was given, if the shares re- | 
In the printed statement which I shall | 
ut to you I will endeavour to insert all the infor- | 





NOMIST. 


saved the same percentage, the 
i3 below :— 





Less W I S 

Increas N 
r do Wat ‘Paaca 
Company. aeRO | Am , | Increase 

nae rease i1 = wr De 
tT + 

rN ipts rease. 

tf f £ 
PROMS SIGGTOAL oc boven wn vadews + 1,631) 67 1,093 538 
(preal astern ......cccceccescc + 49,499 67 53,164 + 16,335 
reas NOTGHGR 2... .ssceacese }+ 466, 70 526 + 140 
EGG SV OOUOEME 5 x occu weieuceciar 102690; 67 68,802 + 33,888 
luancashire and Yorkshire. 19,631 63 12,368 7,263 
London and North-Western 58,896 65 25,282 — 13,614 
London and South-Western 4,772, 66 3,148 1,624 
London, Brighton, &c. ..... 20,362 65 13,235 “lee 
RMN al rats sale soo di aroane st cic ake 12,816 64 8,202 + 4,614 
NOTE TUGBUBENY i oc oc 6s cidwed oso 58,771) 66 38,789 19,982 
South-Eastern and Chatham 6,920, 73 19,652 7,268 
77,736 65 50,319 + 27,417 


Here again the net differenceis very small, and the biggest 
‘tfect is produced when we come to use the last factors 
by adding the difference where a larger balance was 
brought into the half-year, and deducting where it was 
smaller, and by deducting an estimated sum for increased 
capital charges. The latter is arrived at by adding 
together the actual capital expenditure for the June 
half-year and the estimated outlay for this half-year, 
and calculating the charge at 4 per cent. per annum on 
the total. These two items make a considerable inroad 
ipon the estimated available balances of the companies, 
und leave an apparent deficit of £376,197 for the twelve 
companies as compared with the December half of 1900. 
[he final table is as follows 


4 te Nev Res 
; 1 Am 
N YIOT I R 
; L mated Net 
inc. or ’ . . : 1uired to 
t J leg! i se (Wall r ‘ 
Compa Dec. it ; I Pay 1 
Traf aoe ae ee per an 
. lalf Car 1 to Date : 
us ab ere -_ r Half 
ar Ul x 
1ear 
£ £ £ L £ 
Great Central...... } 538 21,627 10,253 31,342 48.300 
Great Eastern - 16,335 2,681 20,182 6 528 66,300 
Great Northern ..../4 140 3,484 15.7735 19,117 84,300 
Great Western +. 33,888 13,310 31,435 10,857; 141,300 
Lanes. and Yorks.. 7,263 1,377 45.954 40,048 83,700 
Lon. andN.-Western 13,614 59,410 27,627|— 80,651 214,400 
Lon.and S.-Western 1,624 102 23,521 25,247 60,400 
Lon., Brighton, &c.+ 7,127+ 1,464 4,421 15,830 +7500 
WEIGIBIEG 0 kc cc eu ce + 4614 10,724 $7,925 53,535. 186,800 
North-Eastern - 19,987 943 29,398 42.437 145,100 
| South-Eastern 4,288 », 28€ 26,608 36,182 50,200 
Lon., Chat., & Dover 2,980 17] 7 8,423 52,300 
27,417 95.765 307.849 376.197 1,180,600 
Even with these additions the losses of revenue are in 
no case very heavy, only the Lancashire and Yorkshire 


and South-Eastern having lost as much as would repre- 
sent 4 per cent. in dividend. The real question is 
whether the companies were able at the beginning of the 
half-year to contract for coal at rates sufficiently reduced 
to perceptibly affect the ratio of working expenditure. 
If that were so it would materially affect the calcula- 
tions in the second table, as a reduction in the ratio 
would affect the whole of the working expenditure, and 
not merely the increase or decrease in gross revenue as 
there stated. It certainly appears that a saving ought 
to have been secured on that item, as the companies 
spent in the June half-year no less than £650,000 more 
on coal than in the corresponding half-year. That 
increase was equal to 29 per cent., and it came on the 
top of an increase of 30 per cent. in the previous 
year. The prices paid in the June half-year were 
consequently nearly 60 per cent. higher than 
of the first- half-year of 1899. A saving of 
‘cent. would represent a sum of about £576,000, 
| which would be sufficient to wipe out 


nose 


2U per 


i 
the deficit 
| shown above and leave something to add to the available 

balances. There is no doubt, too, railway 
/ managers have been seriously exercised in their minds, 

and have been on the look out for opportunities of effect- 
|ing economies quite outside the usual grooves. Their 
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ees ae a ee . [ December » | 190] 
|| efforts may not have been very fruitful in regard to the | boasting. The inaucuration of revenue rafar —— 
| current half-year, as reforms of the kind indicated must | a matter of the utmost difficulty ae ate oe eee 
|| be allowed time to operate. But evidently the market is | most among which was the fact that tho + a 
'| beginning to think that in one way or other savings have | revenue which the Government c uld j ican eke 
| been effected, and if that has been the case any balance | by treaty with England 46 years azo, which r tee 
over the increased capital charges estimated in the last | time a fair share of the gains of the fe. oe 
| table would in most cases be available for increasing the = wee 


| tabl with the recent enormous increase in the va 
| dividend. a 


| become small out of all proportion, causing t 
= om : which should be the principal head of revenue in +1 
: FINANCE IN SIAM. | country, to count for practically n thing. Ti at 
|| Durine the month of September last there appeared in the | stumbling-block was removed quite a short while ar» he 
| Times certain articles on affairs in Siam, dealing largely | the alteration of the treaty with England. thro rh the 
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|| with financial matters, one being based upon the Siamese | initiative of a former Financial Adviser in S} *: 
|| financial budget for the year 1901-2 (the first ever | removal constituting the only really decisive financial 
| published), and another, giving an extremely*cowlewr de | step with which the Siamese Government. uy to d ‘ a 
|| rose account of the progress of events and reforms in the | to be credited. This solitary achievement is. howaver 
| country. One of the principal objects of these articles was | the key to the whole question of revenue reform. o an 
apparently todemonstrate the extreme desirability, oreven | ing, as it does, the way to an entire reorganising of t] 
| the necessity, of the Siamese Government raising a loan | land revenue, which can now be placed in its proper 


| in Europe for the immediate carrying out of all manner of | position as-the chief source of income of tha State. 
| public works, the execution of which must result, it is | enabling the Government to dispense with the prozeads 
| maintained, in a great development of commerce, in a | of the sale of monopolies without loss and to the great 
| strengthening of the position of the Government, and inthe | banefit of the people; but the result of the step is only 
| amelioration of the condition of the people. Following | now beginning to be apparent, and it will be time enough 
| the lead of the Times, other papers have taken up the | to boast of the financial position of the country 
| question, laying stress on the supposed fact that this | good results that are hoped from it shall have become 
publishing of the annual budget creates for Siam a sound | accomplished facts. 


rh ’ 
when the 


|| credit against the time when she may wishtocontractloans| It is extremely doubtful, too, whether, if the Siamese 
| for the development of her resources. While, however, | Government were offered a loan, it would not be making 
giving the Government of Siam full credit for the really | a great mistake in accepting it. Siam at present occu 


| 

| praiseworthy stepit hastaken inthusunreservedly making | pies the peculiar and almost unique position of a 
| known to the world the actual condition of its finances, | independent country without a national debt. H 

the fact should not be lost sight of that it is not so much | revenue is not only sufficient for her immediate wants, 

| the mere publishing of a budget that establishes credit | but has provided, during the last eight years, more 

| as the soundness of the finances revealed by the said | than two millions sterling for railway construction an 
\| budget ; and it would appear that there are certain facts | other works of public utility. Her population is small 

| 


AGAL, 
o 


set forth in the Siamese Budget for 1901-2 which can | and increases at a slow rate, whil> tue traditions of her 
scarcely be regarded as likely to inspire confidence inthe people are intensely conserva‘ive [t cannot be 
minds of European investors. expected, therefore, that the suiden and rapid con 
The population of Siam is almost entirely agricultural, | struction of railways, roads, canis, and other works 
the ordinary occupation of the people being rice-growing, | would be followed by an immediate rush of commerce 
| yet the budget shows not more than £200,000 sterling | and increased prosperity. The raiiways would have to 
| land, and £320,000 customs revenue out of a total of | make trade, and the canals, by op -ning up lands at pee. 
| two millions annual revenue, while it also shows| sent lying waste, induca cultiva ion, waich does not 
| £950,000, or nearly half the total, as revenue derived | now exist, and these, without a surplus population 
|| from the sale of the gambling, opium, liquor, and other | must be but long and tedious op+rasionas. The interest 
|| similar monopolies. This statement reveals the fact | on the loan, which could not b+ less than 44 per cent., 
that the revenue administration is still in an extremely | and which might be a good deal more, would have t 
backward condition, and it is hardly to be expected that | be met from the beginning, while n> adequate return 
the admission that nearly half the revenue of the| could be expected from the works in waich It Was 
| country depends upon the caprice of Chinese monopoly- | employed for a number of years 1) all events. Conse 
| buyers will be of much assistance in establishing con- | quently Siam would find herself sai lled with a debt from 
fidence in the financial soundness of the State. Further, which it would be difficult for her to free herself, and 
the budget conveys the melancholy information that | which might drag her into financi v embarra3sment from 
such public works as have already been undertaken and | which she has hitherto kept quite clear. 
paid for out of the revenue, have proved very far from| Some yearsago His Majessy sh» Kiag of ae “ay 
successful from the financia]—to say nothing of any| was then contemplating the con'racting oF a pons” 
| other—point of view. The receipts of the Postal and/ loan, was advised by Lord Cromer, ia view o = 
Telegraph Department (which has been in working | peculiar circumstances in which 1\3 country was piace, 
order for the last ten years or so) have increased | to refrain from doing 80. The vdvice given then ls 
by some £6,000 only within the last five years, | equally applicable now, thse circu:inssanzes of the country 
‘| while the department is at present condusted | being practically what they were. [t is possible ee 
}at a loss of £30,000 a year. The State Railways for strategical purposes a railway tarough the — 
| Department, which came into existence nearly Malay States and ons to the nor.nern frontier mig . 
|ten years ago, has managed, during that time, to of some value at the present m>mont, but ee ee 
spend a very large amount of money upon which areturn remembered that even the wi a'thtest Gov ne 
of a good deal less than one per cent. is now forthcom- hesitate about making railways for strategical — r 
ing. If, therefore, Siam were to attempt, at the present | alone, it will hardly be expected chat that - — : 
| moment, to raise a loan in Europe, it is probable that about to undertake the inmedisa construction oF | 
| she would find some difficulty in doing so, excep: at a thousand miles of line for this re+son. oe 
‘| rate of interest higher than she could conveniently Taere being no great and prospsrous com aunty in 
'| afford. It is to be expected moreover, that the parties the interior of Siam eagerly awaiting the ope ag, Hi 
|| furnishing the loan would demand satisfactory assur- communications to pour its surplus ee 
\| ances that the money should be properly spent and Bangkok, it follows that thers ts no pencam A 
| would insist upon the taking of such steps by the necessity for abnormally rapid railway eens eating. 
| Government as would ensure the success of the Public network of canals already exists all over the = 2 
Works in which it might be employed, a detail which which furnishes communication: 6 jual Bae 1y cpened 
has apparently hitherto escaped the notice of the local possible system of roads, and which has & ss the 
railway, postal and other authorities. up as much land as the popul.iion requires ©” 
The fact cannot be disguised that, in the condition of moment. The progress of all puvlic works, a! people, 
sufficiently rapid to meet the requirements of fhe pe" 
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| sasily be provided for out of the annual revenues of 

04 State provided these are properly administered, and 
he “Siamese financial authorities would probably be 
| eee wisely employed for some years to come in nursing 

more venue, and in insisting that the Government 
ul Tis tol value for the money it is already spending, 

than in coquetting with the dangerous question of foreign 
|Joans, the full import of which they have possibly not 
vet realised. 


| Can eae 


THE CENTRAL BAHIA (BRAZILIAN) RAILWAY. 


TT 


| Tur directors of the Central Bahia Railway have issued 
lacircular calling a meeting for the 30th inst. to con- 
| cider an offer of the Brazilian Government to buy the 
| line and to further discuss the directors scheme for 
disposing of the bonds thus obtained. The Central 
Bahia, like most other Brazilian guaranteed railways, is 
ina very poor position, and the fact that its guarantee 
has only another six years to run, and that the company 
has a heavy debenture debt, considerably aggravates the 
position and makes its outlook worse than most of 
the other companies. The attempt of Brazil to buy 
up these lines has undoubtedly not been so easy 
a task as was expected, and so far the only line whose 
proprietors have viewed the matter in so favourable a 
light as to pass the resolutions almost unanimously is the 
Natal andNovaCruz. Anda glance at the circumstances 
leads us to think that the reason was that the matter was 
put forward in a clear way, and the issue was not be- | 
fogged by any scheme for disposing of the bonds. There | 
'| may be some advantages in placing bonds into a kind of 
‘| Trust so as to nurse them, but when the line is disposed 
| of it would seem far better to divide up the proceeds and 
|| be done with the company, leaving individuals to follow 
‘their own inclination, and sell or retain the bonds at 
will. The directors of the Conde d’Ku Railway, who 
also proposed a Trust, only succeeded in carrying their 
scheme after defeat several times, and it would not be 
surprising if the same happens again in the case of the 
| Central Bahia. 
This company came into existence in 1875, and 
|| obtainedin 1877 a guarantee from the Brazilian Govern- 
| ment of £102,375 per annum for thirty years, which, 
| consequently, has now only six yearstorun. The Govern- 
|| ment’s present liability istherefore to pay £614,250 during 
|| the next six years. As the price which Brazil now 
'| offers of £1,135,000 in bonds would be equivalent to 
| £737,750 in cash, assuming the bonds to be quoted at 
65 per cent., it follows that Brazil’s offer amounts to all 
| its guarantee liability in advance, plus about £123,500 
for the line. This is a very satisfactory offer, for, as | 
|| the line has never made a large profit, is at present | 
experiencing a loss on working, and has little, if any, | 
| prospects of making receipts cover expenditure when the | 
guarantee expires, the railway itself can have little real 
value, and the commuted price of the future guarantee 
is about all it is worth. The security of the new 4 per 
cent. bonds to be issued is particularly good, and far 
| better than that of any other Brazilian issue, so that 
| the quotation for them may reasonably be expected 
|| to rise later on, but, in the meantime, 65 is about all 
_ that could be reckoned on where such a large amount is 
in question as would be involved in the sale of the 
Central Bahia Railway. On that basis the bonds would, 
as we have said, produce, say, £737,750 in cash, and as 
the nominal amount of the outstanding debentures is 
£711,700, it follows that there would be very little left 
| tor the ordinary stockholders if the debenture-holders 
| stood out for their full rights ; therefore some compromise 
is absolutely necessary. The capital consists of £185,200 
» per cent. debenture bonds, £446,500 6 per cent. deben- 
ture stock, £80,000 5 per cent. debenture stock, and 
*0/1,260 ordinary stock. The first-mentioned are being 
redeemed by annual drawings at par, and will all have 
been paid off by the time the guarantee expires; but all 
} we other issues would still be outstanding, and it is 
|| Bardly likely that any would be getting its interest in 
|| ‘ui in 1907. {n any scheme, therefore, it is clear that 


|| Only the 6 per cent. debenture bonds should be paid off 
| & par. 
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The directors propose to keep the company alive by 
placing the Government bonds in a trust, and issuin 
t per cent. trust certificates to the amount of £960,575, 
to be divided as follows :—£150 per cent. of certificates 
to the 6 per cent. debenture bonds, £135 per cent. 
to the 6 per cent. debenture stock, and £100 per cent. 
to the 5 per cent. debenture The ordinary 
cepital the directors propose to continue as at present. 
The above Trust certificates would require for their 
service the interest from a similar amount of (iovern- 


StOCK. 


ment bonds, while the 4 per cent. on the remain- 
ing £174,425 bonds, with interest obtained on the pro- 


ceeds of the surplus assets, which are expected to realise 
about £110,000, would go to paying interest on the ordi- 
nary stock. One very great drawback to the whole scheme 
is that if the railway is sold to the Brazilian Government 
on the terms proposed, there would be sufficient bonds to 
realise enough cash to pay off all debanture-holders in 
full, but to leave very little for the ordinary stock, and 
so long as that is the case no majority resolution will 
bind the minority of debenture-holders to part with their 
security for less than the full £100. If, however, the 
debenture-holders cause the scheme to bs rejected, they 
will suffer later on when the guarantee expires, so thata 
compromise is far and away the best. We fear that the 
great majority of holders will object to the Trust 
scheme itself, and prefer that if the railway is to be 
sold the Government bonds should be distributed. If 
the bonds were distributed in the same proportions as the 
directors propose to divide the certificates, it would be a 


| very fair all-round compromise, and the remaining bonds 


with the proceeds of the surplus assets could be distri- 
buted amongst the ordinary stockholders, and would be 
sufficient to give the equivalent of current quotations. 
If the railway is not sold to Brazil, debenture interest 
in fulland about 3 per cent. per annum on the ordi- 
nary stock should be possible for the next six years, 
and after then the 6 par cent. debenture bonds would 
have been redeemed, and the 6 per cent. debenture stock 
might be getting a small return; but the 5 per cent. 
debenture stock and the ordinary would get nothing. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
3uENOoS Ayres, November 19. 
POLITICAL AFFAIRS. 
PouiricaL matters continue to hold first place in public 
attention, or perhaps it would be more accurate to say 
that they are thrust on the attention of the public by 
Congress and the newspapers, to the exclusion of more 
serious and more useful things. In no session for many 
years has Congress devoted so much time and eloquence, 
of a kind, to the discussion of purely political questions, 
in which only a small section of the people take any 
interest, as the best class of Argentines keep aloof from 
politics as from a plague. Some blame them for this 
and say we shall never have reforms tll men of weight 
and standing put their shoulders to the wheel to obtain 
it; but the prostitution of the suffrage that has gone on 
for so many years now deters them. In Santa Fé 
province on Sunday last there was an election of this 
kind, when the official party had the 
selves, and elected as Governor and 
two near relatives of the outgoing Governor, Itur- 
raspe. It was to prevent this piece of 
nepotism —- which, however, is quite common with 
provincial governors- that Congress was petitioned to 
order the Federal Executive to interfere to ensure a fair 
election; but after a warm debate the petition was 
rejected by an overwhelming majority of 63 to 14, the 


p ls to them- 


vice-Gcvernor 


gross 


} 


question serving a3 @ pretext for a stand-up trial of: 


strength between President Roca’s followers and those 
of Senator Pellegrini, the former winning as above. 
Although the one-sided election passed off without any 
rioting or bloodshed, there is some apprehension of dis- 
order in the provinces later on to force on the Executive 
the intervention refused by Congress; but it is doubtful 
if the Opposition party are strong enough to play this 
game. In any case, these provincial agitations are not 
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1892 
of much importance, and there will probably be more of 
them as President Roca’s term of office draws nearer its 
ond. The task of finding asuccessor to him will be no 

The Republic lacks first-rate men to a lament- 
able extent, and neither in Congress nor outside it is 
there a single man the public would point to with confi- 


dence as likely to make a good successor to 


| a cate 
Chief Magistrate. 


easy one. 
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THE CONDITION UF BUSINESS 
The general position of affairs in the business world is 
still characterised by abnormal dulness, although there 
has been some improvement since my last letter, owing 
to most of the wheat crop that was imperilled by the 
drought being saved by heavy rain. This has given a 
much better tone to the grain market, but has failed to 
‘eact on the wool market, which is in a very unsatis- 
actory condition, with no sign of a change for the better 
visible in any direction. General 
, likewise, unsatisfactory, and failures and 
arrangements with creditors have again cropped up to 
reveal the brittleness of the position at a moment when 
the general hope of a reaction through a good wool clip 
ind wheat crop was entertained. We have the first, but 
the prices for it are very discouraging. From present 
appearances, we shall do better with the wheat 
crop. A leading Argentine paper, the Nacion, bein 
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puzzled to account for the general compl 
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which is due to that country having increased 
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hts have done little to help our exports this year 
ug business done since the decline in sea carriage 
‘heen very small. Nearly all the activity which has 
led of late at the coal ports has been in the execu- 
of time contracts, |! made when freights were at a con 
torably hi a level. Indeed it may be said that the 


sa freigats, instead of helping to improve our coal 
axport trade, have helped to spoil it, for they have given 
\merican coal an opening all over the world. Accord- 
ng to a Consular report it would seem that several 
: sand tons of coal have lately been sent from America 
rdeaux at8s 6d to 936d per tonfreight. The rate of 

sht from Carditf is only 4s, but the price of coal there 


‘< 73 per ton more than the price tok \merica, In 
\{merican coal is being delivered ex ship at onl 





aa ing or so more than the f.o.b. price of the Welsh 
eoal. No doubt, it may he said that thisis an exceptional 
stateof alfairs, and that the present low range of freights is 

I nporary condition, But there is every pre 

1 1at it will continue for some time to come, so 

great is the over-supply of vessels and so much re an 1ced 

the weight and bulk of sea tratfiic to be carried. The 
longer freights are depressed the more will the exports 

A ( nerican coal be encouraged, and piv tanto the more 
willthe exports of British ‘coal be discouraged. And 

: this is a view of the case to which we invite the 

S uttention of both coalowners and colliers, who fancy 

tr they can check tha ebbing tide by curtailing the output 
There is likely to be long and costly litigation as a con- 

- sequence of the ‘‘stop days’”’ of the Welsh miners. 
Besides the actions ri aised by the e yalowners against th 

§ Miners’ Federation, several shipowners are raising 
tions against miner for detention of vessels not 
‘overed, as is irmed, by the strike clause in 
harters. It will c ‘interesting to know whether or not 
the law regards a combination of workmen to cease wo! 
in violation of agreements as a strike. 

: The Rand Mining Industry.._During the past two or 
three weeks the market for Rand gold mining shares has 
exhibited more animation than at any time since the 
commencement of the war, and under the influence of 
considerable professional and continental op: rations, 

ainly in ‘* options,’’ prices have steadily i: nprove A 
lurther evidence of reviving interest in the Rand in a istry 
is provided by the recent private scan of the East 

und Mining Estates with an issue of 400,000 shares of 
‘1 each out of a total authorised capitalisation of 
£900,000, dealings in the shares having been started at 
{2:. This company is of British constitution, and it is, 
therefore, to be regretted that its issue has not been 

1 nade in the regular manner. Apart from that question, 
the renewal of active business in Rand shares is 
not at all surprising, tor the latest returns from the 

, Transvaal, both with regard to the military operations 
and the re-establishment of the mining industry, have 
been of a . aaennity favourable character. The total 
amount of gold produced in May last—the first return 
since the ioe aie, of milling opesrations— -was 7,478 
ounces, but there has since been a steady increase, until 
‘9,075 ounces was reached in November. It has lately 
been announced that as from the 15th inst. permission 
would be given to start 100 stamps weekly, instead of that 
num monthly, as previously decided, while 400 

gees would be allowed to return to Johannesburg 

$ each week instead of 10U. It is anticipated that 
Within the next two months at least one-fourth of the 

agsregate number of stamps at present erected will be 

r nning. Inaddition to the miners who are ret urning 

Work permission has been given to 1,600 civilians to 
50 Dack to the Rand district, and on Tuesday last the 
sOnannesburg Stock Exchange was reopened, while it is 
eon that arrangements have been made with the 
a ene Government for the importation of native 
oe the Mozambique territory, now that the 
. ope B si Railway is available for civilian tratlic. It 
will, there fore, be seen that the re-establishment of the 
gold-mining industry is progressing with greater rapidity 
—_ emed probable a few months a: vo, while three of 
se companies, the Meyer and Charlton, the May Con- 

I lidated and the Wemmer have lately declared 
— —— acleancaaiai 
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dividends, the payment 1 tn last mentioned case 
ing profits earned before the outbreak o 


The Amalgamated Copper Company..—Owing to the 


g 

aqaominant part whico the Amalgamated Copper 

Company playing in the p it gamble in copper 

the quarterly dividend announcement of the company 

has b 1waited 1 an unusual amount < n st 
iitherto tt Lis put s have been a ra OL 6 

p ce} per Inu but t lirectors decided on 

irsda t reau tne pay ! to + } cent and the 
i i 

> A 5S pan wi ich not yng 7) Wel 1 ad 
LU SLZ nh to about S65 shi Kage present 
ig clo pou 15,000,000 in t ur t valuation of 

the unde cin 1e capital amoun ~ 31,000,000 
ry 1 

ihe announcement was preceded by a further ‘“* cut 

th Ne W ; nr] oO tn me iI W | on t 5s 8S } 
it tno \ la standa 1 copp r woe n t past 

ipl years has been up to about £79 rw und 
wa yt l 3 in suc ~ yn kep DO C7 , 2as this 
¥ Gf k D wna 4 l ub und Ly ) J yr Dot 41s an j rO} 
ward delivery. Recently the impression has gained 
j } 

ground that the fall in copper has been engineered by 
the Amalgamated Company, with the view of forcing the 
large outside producers, especially the Rio Tinto and the 


llth ce a eed so eons Naeem 
Calumet and Heela, into the American combination ; 
but neither in this matter norin that of the real position 


f the rn - $ ae : sa 5 fs a ; “49 
of the American stocks of the metal has any reliable 


infor yn escaped the group of operators who formed, 
and still control, the American concern. In the circular 
issued by {malgamated Company, while nothing 
is said as to its holdings of copper, it is stated 
that th local conditions of the trade are still 
satisfactory; but that the depression in Kuropean trade, 
coupled with the supplies of copper to this side from 
sources outside the United States, have caused a falling- 


off in the shipments to Kurope this year to the extent of 


abs out 65,000 tons, though it is added that the reduction 
has been partially compensated for by an 7 rease in the 
domestic consumption. The direct ors defend the policy 
of m: alae the price of copper, and sa out that if 
the outside companies had taken the same view the 
present unsettled con lition of the market would have 
been in part, if not wholly chuated but they s: 
nothing as to the reason why they have lat 
allowed the price to fall away. It is meeaee that the 


improvement which has heen effected in the equipment 
of the mines controlled by the Amalgamate dC ompany 


] 


have placed them in a position to compete successiully 
wee any copper producers in the w aa but it is also 
stated that ‘‘ the future prosperity of the copper business 
de epe nds largely upon such a revival in th meio on trade, 
as will bring the total consumption nearer to production 
than it is at present.” As, however, ni supplies of 
copper are being steadily increased in several directions, 
the present outlook appears to be much more favourable 
to consumers than to producers ot the metal, whatever 
may be the immediate course of the gamble in the meta! 
and in the market for copper shares 


Tubes, Limited.—Possibly the fact that Mr Arthur 
Chamberlain is the chairman of Tubes, Limited, and 
that it depends largely on Admiralty contracts for its 
business, attracts more attention to its atfairs than would 
be accorded on account of their intrinsic oe 
The state of affairs disclosed at the meeting on Wednes- 
day is certainly not one that need arouse je alousy or 
heartburning on account of Admiralty contracts or other- 
wise, for the chairman had to pon i that during the 
past year the company had got very few contracts from 
any wher .. At the meeting in December last he was asked 

vhether, in the event of the Belleville boiler being super- 
seded the company would suffer injury, and he re plied that 
they were not concerned in the ascendeney of any par- 
ticular boiler, since, whatever type of boiler was adopted, 
the weldless tube must be used. He also ventured to 
say that he believed they would show a profit of about 
£26,000 in the coming year. At the meeting this week 
Mr Chamberlain had to admit that his expectations had 
not been realised, as the year’s operations had resulted 
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'! in a loss of £15,000. The cause of this was that the 

{| output had been reduced by one-half, and one reason Di po its. Ad 
for the reduction was that while the Belleville boiler oy south wales .... 32.031.977 
bad been practically discarded, no other had as yet been Victoria ............ 29,472'771 108 

|| substituted, and Admiralty orders for tubes had not been (ueensland.......... 13,473,236 13 Ges 
forthcoming. The company is, therefore, in a melancholy > ee aaa sa ees 5 810 587 1 
position, as there is a total deficiency of £88,000 | tacmania. ae ee : cn ere 
to be met by writing down capital, which the chairman | New Zealand ........ 16.027.345 

|| suggested should be done by making the shares 16s ne ae coe 

‘| each, with 15s paid, instead of 20s, with 19s paid. Even Total .......... 104,389,114 .. 109.21 


when this has been effected, the balance-sheet will not The Skilled Labour Market._T 

present a very satisfactory appearance, as there Is an iient of the el “Trade sce 
item amounting to £758,000 for patent rights and good- Si scat Rint 5 ; - rade rep 
will, which ought to be considerably written down before 


there was some decline in the 
employment in the engineering, shipbuilding 


. . . . = rm . . 
}} any ts ade s dis »d. The whole situation “19: i g 
| any 7 if __ are aera = i ae building trades. But apart from this and ¢] 
xxemplifies the risdor company c n ah . ss ; rom thls and the usual 
| exemplilies : 2 ewe = 2S Set ia seasonal improvement in the printing trades, there war 
ii © t > nr ‘ 9recasts t > > g ver ‘ } Ss. 4 : } ve 
| Bom pene Grecness. Of She coming ye I no marked changes in the state of employ nt 


, 


Mr Chamberlain frankly admitted tnis, and also took pared with the previous month. 


i < On th 
some blame to himself for the unsatisfactory results, 


whr!l 
WiUOLe, 


worse than a year ago, but considerably b 


leven suggesting that the shareholders might try a average state of employment in Novemt ae 

} . ° ° - . 3 5 c t yiite u NWOVembper au ' 

| change of directors. In justice to him, it should be past ten years. There were few trade d; 

} : . ° u eT s. . iC i trade dis} | 

mentioned that when making his forecast of £26,000 | Jarce number of ae ike aed ot da 
i + ‘ Je Vo Ahlilif 5 Q + a re uct 2 of 


profit last year, Mr Chamberlain guarded it by stating | \.oe5 during the month. In the 142 trade unj 
i 16 cc +) | f y’ j TAS 2 § 3 r as his i : : Fe se cee ene 
| that ‘‘ the information was for og mag geo i an aggregate membership of 545,832, making returns 
| co-partners; it was not intended for the purposes of | 99 g)4 (or 3.8 per cent.) were reported as un 
7 ; : { L. I Orvet as Uhnemp 
speculation, and he would not be responsible for anyone | at the end of November a compared w 
: a tT:. So a t asd A é 
| who, speculating on it, came to trouble.” His forecast jn October. and with 3-2 per cent. in the 1 ¥ 
, , " . r 26 : "10a . —s : o TG 7 do n Qs 
} of the future last Wednesday was sufficiently cautious, with g membership of 539,175, from which returns v 
Pa . oalkn areholders, it may be hopec . 7 a ap ORY eateries 
| and, for the sake of the shareholders, ” oy: ik hg 1 received for November, 1900. The average percentag 
that the outcome may be better than appears ike y at of unemployed returned at the end of November dur 
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eee the ten years 1891-1900, was 4:6. Twenty-five fresh 
trade disputes began in November, 1901, involving 6.809 

stralasi <j s.—Our Melbourne cor- | .,, 2 gs: ee eee so Ten ee eee 
Australasian Banking Returns ur Melbourne co workpeople, of whom 4,924 were directly and. 1 Ss; 


} x ie. . oe 9) 4 . . 7 . s : 
respondent writes, under date November 13th, that the jndirectly affected. The c yrresponding number of dis- 
returns for the quarter ended September 30th of the 22 putes in October was 26, involving 10,501 workpeople 


ti 

. 

; 

: 
an 
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|| banks doing business in Australia and New Zealand and in November, 1900, 48, involving 18,099 workpeoplk 
| have been completed. The aggregates under the head- Of the a) — Sin \ove = 1901, 8 occurred in the 
i}. . ; + mining and quarrying industries, 9 in the metal 
| ings deposits and advances compare with those for the Gin yaprt a FP ustries, ae eh rk 

engineering, and shipbuilding trades, 3 in the textil 


| =e inten ie . . ’ ow At y Nar . 
revious qi YY an se for the corresponding quarter : os 3 : 
previous quarter and those fo © I "s 4 trades, and 5 in other industries. Of the 25 new and 





; fF 4 ac } owe . . . — ° 

|| of 1900 as follows old disputes, involving 6,500 workpeople, of which the 

YEPOSITS. “ni ba a i re 

i : definite result is reported, 7, involving 1,556 persons, 

September June Sept = ' | were decided in favour of the workpeople; 11, involving 

luarter. (Juarter, huarter, ‘ r¢ i . f ta aha r 

1901 “1901 1900 3,182 persons, in favour of the employers; and 7, 

Commonwealth of £ £ ¢ involving 1,762 persons, were compromised. The changes 

Australia ........ 88,361,769 .. 89,402,388 .. 87,819,003 in wages reported during November affected 257,61 

caland ...... 16,027,545 .. 16,591,591 .. 15,624,451 | workpeople, and the net effect of all the changes was a 

ee Se saz dazara aecrease averaging 71d weekly per head. Of the total 

104.389,114 .. 105,793,779 .. 103,443,454 es - BENS 3 1 wee "y Pi O47 AL : 

number, 10,500 received advances and 247,461 sustained 

ADVANCES. decreases. The changes of the previous month atfected 

September June September | 17,654 workpeople, the net result being a slight rise, and 

"1901 rs ty s 1900 €r, during November, 1900, the number affected was 143,774, 

; 4 . . . avJVV. . , e ‘ } 

ee mmonwealth of ¢ s f and the net weekly result was an advance of 41a per 
ta “4 ei ins . ‘as . a a ni — tia . < . 1 = . 

if Australia seseee 14.4975,196 ee 93,7 10,166 as 90 991.821 head. The principal decreases of the month were those 
fe’ \ New Zealand ...... 14,792,157 .. 14,854,208 .. 13,857,931 sustained by 242,500 coal miners in Durham and Sou 

bgt ‘ os i * a a ee ’ _ , ° ( < . . nia 

Pi acelin ae ee ——-——— | Wales. Three changes affecting 109,032 workpeople 
by tal .......... 109,267,553 .. 108,564,574 .. 104,849,752 s ‘ “7° . - 3 1 thr as 
were settled by Conciliation Boards, and three atiectin; 


Deposits have fallen off during the quarter to the extent 136,370 workpeople took effect under sliding scales. 
of £1,040,619 in the Commonwealth and of £364,046 in | Changes affecting 1,133 workpeople only were preceded 
by disputes causing stoppage of work, and the remainder 

affecting 11,458 workpeople, were arrange 1 dir 
the repre 


| between employers and workpeople or th 
sentatives. 


New Zealand. But for the year there is an increase of 
942.766 in the one case and one of £402,894 in the 


‘ther. The latter movements, amounting together to 


£945,660, are small and disappointing. The previous - ——_-—— - 
twelve months witnessed an increass of £5,359,046 Wills and Bequests.—The Jilustrated London News 


The causes of the slow growth of deposits of late are gives the following list of wills proved, with the amount 


principally non-expansiveness of production and a larger of personalty in each case :— 








public and private expenditure. The conditions are not Mr John Cross, C.14., la reauchifie, Ald 
| ¢ ; > oat , +] 2 . : ee ee ok ee ee te a 
| favourable for accumulating. But, while the increase in ,,_ “i Seri fap ks ag ee 
deposits for the last twelve months has been only Blackpool .......0..:- ieelerenwesays 
£945,660, advances have increased by £4,417,601. This Mr John Boden, late of Oakdene, Styal, Chester ..... : : 
: development is generally regarded as sound and natural, Reuben H W f Val 
ie t ie iniv t] arse the hare ia hatter lov PR utes sau caeene ex's Pi eerewaees 
Re and it is certainly the case that there is better employ- ,,.}, , certs nee 
' f : 1 } = Wir Pvobder vuUSSE | L i POV eccese . 
+e ment for banking resources at higher rates than forsome Jy John Hampden Beckett, late of Corbar Hall 
j ; ; eas ag : : : tlampden sett, ial er 
time past. The banks’ holdings of gold show hardly Mr Frederick Dalgarno Robinson, late of Marsh 
ye any alteration for the quarter, but on the year there is a House, Richmond ..........++-+++++ we neeeeees 
B rink f , »—) ee Bo ¢ y Mr Michael Gunn, late of ton avenue, Hampstea 
i\ shrinkage of over £2,100,000, which is due to a good : 
Teh E : . , C.4.11 4 Ao SA RATT A ESO 
iemand for gold for shipment at rates profitable to the ' ; 
i banks. A summary of deposits, advances, and coin and Tue gold yield of the State of Victoria 
| } li : ’ l ] ’ 7 + . +a + . 7 > } eag rneyv i 
= | bullion per State or Colony for the quarter ended Sep- | eleven months amounted to 634,179 ounces, tHe ) 
na a tember 30th is as follows :— | November being 53,426 ounces. ; 
* Hecocars — —_-— - es ae » 
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TH! Agent-General for Western Australia has r BANK OF FRANCE RATES. te 


waived a telegram from his Government stating that the 3 <table> Sep sshaia ican at + 

ceived § = nea : : F Ad , 
arysbing returns for all gold mining companies, \c., in Ady public securities ......... sreverese Sh 
, State, for the month of November last are:—Ore The above return, compared with that for the preceding 
ts 1 138.469 tons; yield of gold, 154,000 ounces; | week, exhibits the following changes :— 


vield per ton, 1 ounce, 2 dwts, 5 grs. The INCREASE, ovens 
catnyn for November, 1900, was :—Ore treated, 1 


ff cold, 130,522 ounces; average 


ton. L ounce, 3 dwts, 10 grs. . Treasury account 


DECREASE 
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ai ' et ee = g tim Z 
T irectors Ol the London and South-Western week at 95} nd w 1 be still bett f the 
. : a: : ‘ ea K at Zu ) ind Would be still € I 
Railway Company have appointed Mr G. F. West leet af tall ‘ ca C a 
Vibal Wey i ? : ; . : 6 SALES Ul Vills yiseé money ior t an A lay 
ssistant superintendent of the line, in succession to Mr fy € ’ ¢ loan I } a 
ySsistalt : ‘ ; sits u 18 s it the loan wil c i 
Holmes. Mr West has occupied the position of super- 4iy \ nar e 4} ae ha 
aive* , ° aaa be eee Se ee ee |e ‘ 84 A pat di i AC VUDS ili ‘ iki 
. | ‘ “ s17710 . "AQ? — A 
‘ntandent of the metropolitan division for a considerable ie 1 1 
Wel Y } 1 J 1 r j ( = = 
Lid . ta A A i 4 Lik A 4 muAvU 4 
numt Ol years. exp 1 4 ! t WwW 3 as nig 1S 
a: isp y ¢ * nn + ‘ t ? ° . yf ) | 
wtJi J U. iliva GUlsUO 5 O-( y ) iv. ALI 
Tur Yost Typewriter Company, Limited, have issued | ¢,. nat ; ™ : 2 
¥s . . : . AUL I 4b I Mu 1) I t A Jili 
nrospectus descriptive of their special types of 4 ' san] 
a oo : ‘ t o7 America i wna Oto pid Ss, ana ] Bat 128 
mechanical writing machines and appliances. An g 4 is do} = T h t LV Wa 
—_ = owe :? ° 2. ; - i ~~ if t Jil Vy % ( Si } A YAS 
the latter is a ‘“‘Tabulator,’’ which, a3 its name implies, is made ap Sa 
tii siBUido u L sid 
device for facilitating the formation of columns of figures. eee 
wae ] » ahwtes  - wena 4 ae _ F a : ea j 
This it does by shifting the carriage of the typewriter Fr £ “2 § 
- . r 1y ; + + Gold 164 48 } OR } > Qo¢é f - as ] 
utomatically from one fixed point to another, and | Gold.. 2, Je oe 6 Jol 
‘ + ‘ le i ns eal pmarnasrras ired Rg Silver.. 1,1] 5.285 14] lL .. 1,099,816,44 $3,992,658 
Pp acing 1t Instantaneously 1n any require¢ pos! ion WwW n- 
lacing j ) : oo nae eee ee 
t t e of the space key or carriage release key ; 1 g 
1 v a] r ° J - ii es 
‘har anniiances. such ac a convholdar. dav my 1) oat é 
yar B esa orl an ws suco AS cinihii JpY oO! sCl, A a 2hHe LOMOW}! .- Were to da 5 ui g p 3 an i ts ; 
book sheet , are supplied for the purpose of saving variations on the week: 
‘ } ° cr 1: : 
time ATO y the special makes Of macnines are the 
\ , 9? nw 66 +717 > Vani . ‘ a Ps oo f n ‘ f . 5 
“ Draft” or“ Medium ”’ Yost, and the “ Brief,’ specially _ 
ee (ks ee aoe dias , | z I per Cent ove On 100 45 101 40 0 20 
adapted f legal documents, and the ‘Insurance ;,"4 . wa ) 70 
Police. nicn 1s made with a carriage to accomm dat hy 1N0 10] 1} ] 
: ; 2° : 5 if C-a i iA ceece UU ° AVL 4 . AVG is ic 
policies or other documents up to 16 inches wide Italian 100 .. 101 15 3 30 
t ) g wm) i ) \ 
ee lurkish ] ee +: Oe a4 8 oa 4 874 0 2s 
or - hgeyptian 1 ed es UU ‘ 108 JJ na US Oo 015 
mrp I Cr re Rank of Firat 1.900 3272 Q 3240 0 12 
J oreign Lorrespondenee. eee OF BE a en y+ ah a 
- Ba Le L pinveek:, nia, Bee : 008 9g $ 0 
- { npt | nt ; ) He 569 U E ] 9 0 
FRANCE. Crédit Lyon a oe 92 0 D 
Crédit For re 0) 18 l 0 
{FROM OUR OWN CORRESPONDENT.) Paris Gas Sh aatkis J } 0 6 u 9 0 
- ‘ : eee lice 
. ; 2 { JO uv 2,6 es Vv 
J ARIS, Wee. 1Y, RT. ood 9 1a as " “ 
‘ at . . 4 a - “ 4 
mi, wiveneem a i. re aie es ° \\ + mw Pa ) 1 Or a f) f fy 
The returns of the Bank of France for this week, last West vall seee QUU 1,02 YU 1,0 J U 
| | cena : : “—— ” Orleans Railwa ee ) 6 (Q = 6] 0 14 Q 
reek, and the corresponding week of last year are as ee Nae A : = 
1 . raster iva bV scence U 52 ¥ F514 v J 
follows :— DEBTOR. Lwol 1533 5) ] 9 6 5) 
19, 1901 . 12, 1901, le Soutner e ena ae es Ss J io 3 J 
T- : ) , } 4 } z 
Capital of the Bank....... 182,500,000 0 .. 182,509,000 oO 82.599,90¢ 4 s ) 
Rio Ti Yr ‘4 1,0 G 1,0 0 + Q 
os - e » - 1} } . x ° , To nA , cut ry 
8,002,313 54 .. 8,002,313 5% .. 8,002,313 54 The followin were to-day s closing prices, witn the 
22,105,750 14 2,105,750 14 2 variations on the week, in stocks and shares corm- j 
aan aae O -- 4000000 9 prised in tns table above Brazilian Fours 6OSf 5U 
707,999 16, 8,407 445 a ; |) oe a } ivtoay . T7F& fIO1e Ko 17 
59,6 : 514.740 0 ..4,1 l am % ; panispa sKCELTiOr (Ji “a | 
17.649.554 4 18. 162.071 9 Portuguese Threes 27f 25c, 35e; Russian Old 
Threes 85f 12 30c ; Chinese Fours 102¢ 70c; 
495,i06 92 ee aUU 435 81 ee i > p t yf ‘ seit > f T ¢ 
Ottoman Bank 429f, 2f: Meridional of I hares 
3.578 bf 7.747.871] i] *{ f Nl ayth 5 ‘y ; sh . 1QeF fF -« har : 
ae eo Bitziee BE ce SLAs 51 | 690f; North of Spain shares L86f, if ; bonds 
487.708 O .. 1 442 0 64,195.88 29S, eS Saragossa shares 2b6bf, bonds 
eee ee a Bott, of; Tharsis shares l5of 90c l4t; Cape 
y } 4 ec ' 1 eeu S 2) t { 
ere lk tareetan ene ane 11,0) 16 oe 518 53 2. 1 Copper 11] - iil ) De Bears 994 { 
is i the last six a , ‘ sail es ‘ . nt ¥ ; 
montha .......06 oienkes 1,228,039 20 ., 1,228,039 20 . s-qq7 99 Chartered Company 77i 90c, + LIt 2 ; Consondat3a 
RMENION: Svavnciccneeeaddes 74,270 23 855.497 9 4 ; ‘ ¢ ‘ ~ KE EN ? “aad ~ ene 
99,474,270 24 4. 53,835,497 95 «. Goldfields 202 L5f 50 Ferreira 397f, 7 
Gatel vc asccescecres 130,053,09 012,276,760 81 ..5.195,183,834 (zeldenbuis 13821, Sf 50c: Geldenhuis Deep 277f, ! 
’ : — ee me . r Oe Twp 1 f . 12 «4f,! 
CREDITOR. di 1. ; Transvaal Land YSE (9c, 1 Zt Dutlleis- | 
Oash in hand Jin branc} . = ; ; ne , . +e betes ot , 
ba ; slices "3 ; ; f doorn ) Randfontein Estates S3f oU | 
én BS .secceseces @reeeere ~ i 4 — 6 . ? e v > ° } 
wommercial } verdue 17,598 a 50 24 {f 50c: Robinson Mines 256f 5 le; Oceana 
vLomn i nted -oF ~ oe , t 
in Par tdue.... lf 1,049 98 ) , iI Zoe (uC Simmer and Jack * i i 
Treas , cate s m4 ; - 
ee 18.177 64 o Hast Rand | tary 202f 50 Jurba | 
omm t branch > Dp 3 T FF au 
ba phate al 80 0 .. 119458 0 .. Roodepoort 9 Rand Mines 27 Ni oO 
Ady 1 deposits of ' 7, oe 9k Villac foin 2 
0 000 9 . LJANCAStCEr { « 4 0 ( LLiade wualn ree 
SMD 5 cys cvecnane coca a = o ’ ere ; : : : 
“4 bar ‘ ae f 400 - JORE 50ce, } ‘lay Consoliaa A aif, 0 } 
T iri ee 95,935,044 71 so Sate . > : f rf 
i bar 20 2 oO 39'N92'994 Robinson Bank Jf, L3f. 
Ad . ~ ** , y ** = &.Ve a . ’ - . . i 
The fluctuat iS In tne witaria cnang 1 Faris jj 
ean 180,000,000 © .. 180,000,000 0 .. 180,000,000 9 Curing the month have unsettled the prices ull Dpaniso 
OV 19 7 1A ‘ > a A 1 ; - . - ~ : 
ys (00 14 v4 0, 7 5< + 12,9 50 14 ‘ aie r + ‘ > } i+} : 4 : 
Do a 9 3n a eS ee oa securities ] y yn Novemt Oti 3 40°70 p } 
nD O41, OU oes O41 ,0UU Ob ** JJ ; 
r Ct reu t in Dacember 9 1a ied | 
joe 100,000,000 0 .. 100,000,000 0 .. 199,002.00) 0 an .~4 ; ae bo OE FO ’ if 
? , jt } i A & > > Me J , Sis : 
pe 1.210.182 : terior, Wi } LS 4G l ut (21 YUC at t end Of 
6,127,271 28 3. 6,033,699 10 .. 16 





8,407,444 16 .. 8,907,444 16 .. 
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[he Secretary of the J 1 
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the balance of trade can hardly 
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m by American travellers, by lf-alienated A 
cans like the William Waldorf Astors, Bradley- Martins 
and other. to whom enormous rentals and dividends 
have bsen remitted, by large sums required Ly 


ocean freights to foreign steamsh p companies i 








indebtedness not ofticiatly recorded, due to lua 
tions. 
This, over a period of years somew! 4 


A 


century, has piled up enough of a debt 


offset more than half of the nominai credit | 
amounting to $4,000,009,000, which the records since 1/5¢ 
3 1 : | | lL, | g 
qaispi 


than 382,{ 
$1,000,000,000 of indebtedness abroad had been paid 
in the preceding five years, rather tha 51,60 
mentioned by the Secretary of the Treasur 


10.000,000 ; and it is also likely that fully 


investments in British, German, anda ot 
securities, imports of securities, together 


fnancing of a number of large industrial and railways 
als, which it is hardly necessary to enu 
this time, will account for the net increase of pera} 
$500,000,000 in the past six or seven months 


} ] ’ . ) l 
This. of course, need not be regarded as an uo 
able statement. As Mr Gage says, he who Can 0 
money and use it proisably, is iicreas 
prosperity, and no one need be toid bo-ca | 
commerce and industry of the United 5ta nicl 
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the beginnings of sd, were 
mentioned in the Economist about the beginning of 
April, has just been decide d by a Court at Siegen. This 
was a suit brought by a number of puddling mills in 


An interesting case, 


i= 
i} Western Germany a the Rbine-Westphalian Pig- 


Iron Syndicate to be relieved from contracts made for 
iron at high prices during the f great prosperity. 


time of 
| The mills based their claim for relief upon the assertion 


that - contracts had been obtained through false 
| reports of the situation of the market on the part of the 
syndicat e. It was testified in the trial that a 
| representative of the syndicate stated at a meeting 
(of the rolling mills in March, 1900, that the fuar- 
| maces of the syndicate had already sold 40 per cent. 
oo their capacity for 1901, and if consumers 


did not at once make offers for the whole of this year, 
| they would get no iron at all: also that under the 
| influence of these statements, the mills placed contracts 
to the end of 1901. The Court, however, decided in 
favour of the syndicate, holding that it had not been 
| shown that the syndicate had practised any intentional 
deception. The case has attracted much attention 
thromzhout the German iron trade for months. The view 
| is expressed in the financial Press that the syndicate has 
gained a doubtful advantage in this decision, since here- 
after all consumers will obviously make only short con- 
tracts with it. 

The Siegen district blast furnaces have restricted their 

; output to 50 per cent., following the example of the 
Luxembourg-Lorraine furnaces, as already reported. It 
is also stated upon good authority that the Coke Syndi- 
cate has already decided to raise its restriction to 40 per 

| cent. on January Ist. 

The latest statistics of the European sugar crop, as 
collected on December 14th by the International Society 
of Sugar Statistics, show a probable yield of 6,391,592 
tons, which is an increase of 59,750 tons upon the esti 

the endof October. ‘The German crop 
is placed at 2,220,850 tons, or 246,065 tons more than in 
1900. The estimate of the yield of Austro- Hungary shows 

{an increase of 423,600 tons, that of Russia 186,030 

tons, Holland 22,000 tons, Belgium 5,000 tons, Sweden 

| 5,845 tons, while the yield for France is placed at 20,000 


| tons less than in 1900. The sugar yield of beets 
in Germany was found by this latest inquiry to 


have risen to 13-50 per 
in October. Before the 
ficures the German 


cent., against 13:42 per cent. 

publication of the above 
sugar market was firm upon pur 
chases by English refineries and by American buyers ; 
but since the estimates were published the market has 
been dull. The large increase of the crop as compared 
with last year’s production attracts much attention 
among German sugar makers, and the probability that 
the United States will make favourable terms for the 
admission of Cuban sugar is also reckoned with. It is 
felt here that, sooner or later, Germany must lose the 
American market. Under the circumstances, the sugar 
ee are looking around for ways and means of 
increasing the home consumption of sugar. The most 
recent ne roposition of this kind put forward is that of the 
Deutsche AZucker-Industric, the trade paper of the sugar 
interests. This proposition takes the form of a Bill per- 
mitting the denaturalisation of sugar, making it unfit for 
human consumption, but still suitable for use for 
inimals, the sugar thus treated being then exempted 
from the heavy internal taxes. The provision in ques 
tion is copied from the German law in regard to alcohol 
used in the arts. 

Much interest has been shown taroughout Germany 
in conferences held at Cologne last week by German and 
continental! aiiewweee rs, which — for their object some 
sort pooling arrangement between the lines sailing 
from European ports to ioe York. [t is stated that 
negotiations embraced the principal English and 

in lines. While the announcement given out for 
the Press indicated that an arrangement had been 
practically reached, it is as yet impossible to ascertain 

here whether the agreement has been finally concluded. 
great lines at Hamburg and Bremen have been 

rather secretive on the subject since the adjournment ol 
|! the conference. 
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VIE 
The bourses in Vienna and Bi idape 
prise of everybody concerned, maintained the asonna:, 
tendency inspired by their mprove mentofthe beri or 
The Vienna bourse es pecially was en fs 


despondency that not even optimists , 
matters could ever duane for the better. T 


doubt whatever that this i improved state of thi 
to the reports from Berlin, in the fi 
international speculating syndicates h 


shares of the Creditanstalt and the ut : 
to fulfil their engagements, and secondly to t 


the Vienna market has lost the facult t regulating 
its own business, and looks to foreign markets “ 
a compass by which it regulates its cours 
situation of Austria, both political and econo 
is absolutely no reason for an improvement of 
Everybody is convinced that the 
shows goodwill one day, is certain 
next, and bec 
of time 


Reicharath 

») Nave a relapse t 
comes an absurd corporation in t 
[t requires no great insial it in 3 to | 
able to predict with certaintv that this Parliame: will 
never be able to formulate and vote a code of ¢ ar 
policy by which a generation can abide. The newS 
Treaty with Hungary and the conclusion of commercial 
treaties with the foreign Powers are not with he 
range of the present legislative assembly's ability. Th 
half-concealed threat of the Austrian Premier, that 
if the Reichsrath cannot agree so far as to decide 
on the most important questions upon which the welfar 
of the nation depends, the Government will have to tak 
matters into its own hands and decide everything on its 
own responsibility—this threat cannot be far from its 
fulfilment. The bourse appears to be quite indifferent 
to this imminent danger, although it must be ae | that 


foreign countries will not be too confiding towards 
a State governed without a Parliament, and that their 


lack of confidence will no doubt be expressed in the 
immediate sale of Austrian stocks. The bourse is, on 
the contrary, intensely interested in the question whether 
the iron trust of Austrian and Hungarian manufac 
turers will be formed again in January, as seems 
probable, although the ultimate result of thi 
question is that a higher price will have to be 
iron and steel by consumers, among whom the State 1s 
the foremost. The reason why the 
interested in this subject is that in ~~ ist of quotation 
the shares of ironworks and mi a va unduly 
prominent part, and the prominent h yders of such shar 
are speculators on a large scale. , 

A ve ry ena topic in Austr! a is = now the p 
uniting all the private railways unde . manage 
ment of ye State. A Parliamentary Committee nas 
quite lately decided in favour of this plan. The details 
of the report have to be kept strictly private, because 
otherwise the shares of the railways in question would 
immediately be made the objects of wild speculation, and 
the plan could not then be realised. But the mé re Know- 
ledge of the fact that the plan is being discussed has nad 
its etfect upon railway shares, and even those 0! = 
Southern Railway (Lo: nbards), which no stroke © ald 
ever seemed likely to impress favourably, have proute 
by this circumstance. The most imy portant among 


~ pureS Is so mucno 


of 


y ri went Ol née 
Austrian railways not yet under the managemen 
State are quoted as follows :— ; 
Let A P 
Cr 
States Railway Company (capital, 261 muh 
0 . 
strian North-Western Railway (cap 
128 million crowns) ......-eeeress setae 
Elbe Valley Railway (Bohemia) (capital, 90 
Lilliom CrOWMS) ....eesceesccescccserers 
itichrad Railway (Bohemia) (capital, 9¢ ; 
Million CTOWMS) ....ecececesereresecers 
—_— b 
Southern Railway (capital, 375 million fran O 
Northern Railway (capital, 1564 miulh i. 
3 I 20 
IWS). cee creer reee ca ce bee Cee eso a 2 29 ¥ 


The Vienna bourse also takes great interes® 
forthcoming loan to the city ol Vienna, to amour 
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“4, crowns, and which two banks are anxious to 
+. ¢ha Deutsche Bank in Berlin, and the Liinder- 


a - in Vienna. The latter is more likely to obtain the 





ivan. and its shares have risen in consequence. 

Gold coins continue to be put intocirculation in Austria, 
nd contrary to what was predicted, a very small pro 
ie ‘ the gold emitted returns to the tills of the 
re -Hungarian Bank. It was believed that the 
\actrian public would not willingly accustom itself to 
tho handling of gold, which the present generation has 
heen in the habit of using only for christening and 
birthday presents. from September, when the emis 
sion of gold began, up to December 7th, 38°7 llion 
crowns worth of 20 crown pieces were put in circula 
tion, and only 3°6 million crowns returne ito the Bank. 
During thes ime space of time 10°7 million crowns worth 

10 crown pieces were given out, and only 250,000 | 


> Ly ‘ ‘ ; \ a, 
wns were ret irned to tne Bank The net Lantit 


n circulation is, therefore, 45°55 million crowns. 


The Austrian Government Railway Administration 
has given orders for 36 engines and 20 tenders, to b 
Jelivered in 1902, and 65 engines and 50 tenders to be 
jelivered in 1903. The Hungarian Govern nt is about 


~ 


I i 
to order 3,000 railway cars for goods and 610 for pas- 





sengvers t will also spend 34 million cro 3 upon 
lway cars spi cially construct 1 for th carriage ( 
fres} ut, grapes, an 1 ¢ OOS 
The Joint Stock Company for the Exploitation of 
Bosnia Timl T. which Was founded by the bankrupt 
Leipzig Bank, is about to be reconstructed on a sound 


basis, which promises to make it a paying concern. 
But, fe urse, there vill be a severe loss to the shi 
} “y 1 
holdors \t present the capital amounts to 9 Lillion 
crowns, in 15,000 shares, of 200 crowns each. Lor 
4 ? } +4 ’ 
every five old shares one new one will be emitted, so 


that the capital will be reduced to 600,000 crowns 
Shares to the amount of 1:2 million crowns will be 
emitted to provide the company with working capit il. 

= 


The iwar beetroot harvest of 1901 in Austria has 
been estimated at 179 million ewts, that is, 31 million 





ewts greater than in 1900. The publication of this fact 
produced an uafavourable impression upon the sugar 
market, and prices sank immediately. In Prague raw 
sugar was quoted 19 crowns 35 hellers on 

und 18 crowns 90 hellers yesterday. This is 

price at which sugar has vet been sold. 


Correspondence. 


THE SOUTH AFRICAN COLD STORAGE COMPANY. 
TO THE EDITOR OF THE ECONOMIST 


S in your issue of November 2, 1901, containing 
Lreport of the annual meeting of the above company, 
or Jas. Sivewright—the chairman—would fain make 
the public at home believe that the enormous profits 


(4,40 had not accrued irom tne war, and aiso 
ut the military had not been overcharged in their 


supplies of frozen and fresh meat. We on the spot know 


iy, and that the statement is not exactly In 
: 
rey ra x > + a . , a . . v7 — 
1ance with facts, as the following figures will show 


what close upon £1,000,000 of the total profits have 


sed a howl of indignation and disgust from all 
s in South Afrie: aint tha inawibohia nanectinne 
i utd rica, and ULI IneVitabDl ;U rLIOTLS 
} sl] aia ce { . , +} nnsittawprer 
- Nn aSKeéa On all sides, “ What have tne military 
4 tles heer ‘we allow thi aA Rina soy 
en doing to aliow this pro-boer com- 
pa I é ryioit thar : thia f, henry (‘% ild + 
" PiOlu CHEM In Lois tasnion Uouk hot 


protits have been avoided’? Or, if not, reduced 


; wer from this side of the water is that they 
P } : . } 
i ve been had sound business methods been 
DY ' + | 1 : “ 
ae to bear on the subject. In giving the analysis 
j yt? . | | " . ° .a t? lL, 
i may mention that these figures have been 


L to one of the financial advisers of Lord 
r, Who has been down here from Pretoria to 
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sh at the catt uving been taken from the 
Boers, and paid for by the military, and avoid these 
normous profits 
the commencement or the war this 


company 


as made £1,305 which has to come out of 


the pockets of the British taxpayer ; and if it nae not 
reach our pockets, yet we regret to see such large sums 
1red into the coffers 4 company whose to ulty is 
suestionable 
Mr J. P. Fitzpatrick in his book, “ Transvaal from 
Within,” narrates how in 1896——-after the Jameson Raid 
was approached by Mr D. P. Graaf, formerly a mem- 
ber of the Cape Legislative Council, a very prominent 


director of this Cold 


rage Compa with the proposition that Great 
Britain s ld be pushed out of South Africa. 
ONOOSEL. 
Cape Town C.C., November 26th, 1901. 


THE KLON ‘DIKE GOLDFIELD. 


») THI EDITOR OF i 


MIST. 

d 1901 in the 
ho will the coming 
taken into that country 
ully considered the 
», and when I read the article in 
November 2, 1901, entitled ‘‘ Gold Mining 
special reference to the Klondike 
to understand some of the state- 
10W such conclusions could reached 


THE ECONO 
summers of 1900 an 
in the interest 
year instal the 
minip 3 
dike 


1 


1 
spent oe 


parties w 


ior 
Klon 
your e of 
in Canada,’ 
field, I was at a 


se T > xy -araf 
irposes. i Have care 
i 


iss 


loss 


ments made, or 


be 


by a competent ‘ Special Mining Commissioner.”’ 
For instance, your commissioner writes, On the 


mind of the layman they leave the impression that some- 
where near the Klondike is an immense mother lode only 
half disintegrated, whict furnished the alluvial 
gold already found visible gold, and certain 
it ever found since the 

all rubbish.’’ Now, 

the facts? The Klondike is a new field, and 
ing has been done in the placers and on the bench 
most or no experience as miners, 
g the c1 pean 3 yet their output has been 


? 
ion of 


to be the greatest mine 
worid began 


, 
wbat are 


—~ 


arene ay 


the mi 


ox 


- af 15441 
men OF littie 


me6t thi ods 


: . 
claims 


ange 


ly by 


pees: 
e 


r 
~ 
+ 
S 
~ 
ate 








ent to dri the attent the world to the 
ike cially placer mining was the first to 
engage the attention of the miner as being the easiest of 
access, and requiring no capital to speak of, but capital 
is now being engaged and quartz mining investigated. 
What t » be rich deposits have been discovered 
this season, and many. claims located. The character 
f the gold dust and nuggets found in the placers and on 
the benches almost demonstrate that their source is in 
juartz veins. The nuggets st of them—carry a 
eat deal of quart nd sh that they have been 
broken from a ledge, and their condition further shows 
conclusively that they have not been carried far by 
TiAl uf action r by water, [ think this fact of the 
source of the iggets being quartz veins can be demon- 
strated to th tisfaction reasonable person who 
rkes t] rouble to exami the Klondike nuggets in 
lantitie a 1d fro qi aT ] Lilt 8s 
Possibly the sweeping statements of the ‘ Special 
! I 
ing ( missioner ”’ abo ioted may in time prove 
true. but certainly all t indications tend to show that 
is statement is rash and w it reason to support it 
Investigations mad n the development of quartz veins 
n eS na t S [a Ww da ef lte any suca sta 
t No ever | 1, can verify the sta 
nt quot reason t e has been too little 
york } yar ¢ to overthrow and 
Ww o ot tne 4 nN rie n¢ | I ine Ss b a> i 
u n 1a ( L io 1 and otner Indications 
1 \ nan’ richest quart mines 
Bh: ws that t leg t has astray in 
fe eme ; ude by the ‘* Special 
lis if i } tne recent instances 1s 
i i ( ’ ‘ urs i had been run 
AS. B ‘ A i if ning ¢ neers and 
hl : per Ww aS | lreds of miners, but at last 
Ps such yspectors as 
t ich nining 1ps 
; iy nions ex pe Who 
«| is 


THE ECONOMIST. 


: 
| December 21 





thought there was nothing new 
regard to gold mining. 
So far as the placer 





mines & 





this: I firmly believe that as mu 
out of the old dumps and wastes 


worked as was taken out 


Oris ginall 


done to a limited extent, and verifies 7 
Modern appliances worked on a | 


being projected, and arrangements n 
lation, and contracts have rece 
Bros., of Dawson, 
Ble foil » Creek. 
So far as water is concerned, 


i 

ly i) ‘1? 
2 UK? s ] 

to rework the 


in the Klondike River on September 28 
a flow of about 130,000 cubie feet per minu: 
the conditions existing, water-p wer can 
which will produce many thousands hor 
can be utilised to convey water wh 
is nothing experimental or speculative al 
the present electrical e 
and power furnished for hydraulicing, dread: ind 
driving of other m schinery nec : | 
and dut at much | than h 
these reasons I believe that condition 
normal, and the Kl ndike 
development, and | u& th 
going on will bring about results in cormir ea 
which will be startling. 3 
The ‘‘ Special Mining C 
opinion that the Klondike 


1ulpment wat 


-agsarv to vu 
nps less cost 
just tering uy { , ; { 


predict that 


ym missioner 


I oives i nis 
reac} 


1ed its zenith in 


1900, 522,000,000 of gold being then produced 
that the output in 1901 dr a to about S16 

but the Government reports ~~ him in error, as these 
reports show the Klondike luced about 324,000,0 


in 1901.—Yours ceeaailie, M4 
Chicago, December 4th, 1901. 





Wotices of Books. 
Post Office London Dir ry, 19 Juond 8 


Directories, Limite Og 
With its usual promptitude, the ‘* Landon Dir < 


makes its appearance a fortnight be! . 
There is little to distinguish it from its Immedaia 4 


decessors, and even the growth in size is nots 


only 35 pages having been added as compared ey 

1901 edition. The important f ti x 

is the fact that the voluminous information it c Lins 

corrected to the latest possible m 

laa its 3 publica tion at the 
y late date to which it is 
may be stated that in the present e 

intments Princess 


> pro} er time 
LL! 
possivu 





Ww ihe it 
app 
whict 


to the 


1 were gazetted on December Sra, a 


Sir Andrew R. Sco | i 


‘Ola 1c ial Divisi mn. p 87 


K.C., and Sir John Winfield Bonser, the two! y 
bers of the Judicial Committee of the Privy ' a 
} 


whose appointment was announ in 





December 3rd, are inserted in the Law 5 t 
the corrections consequent upon tl d i 
Keane (barony extinct) on Nov b ai 
Bateman on November 30th, and of th i 
on December 2nd, have been mada in > 
in the Parlian nentary Division snd His J 
Count Paul Wolff-Metternich, the new | rm .m bas 
sador, is inserted in the list of F 
England, p. 150. 
] il R On aT 

} }?) Crh Fo ia [, 

ant! Publis + Syndica [ 

brook, | \ 
7 { iprous tf tle I this W . 4 
t rraph cod [It is explained 
\ tbulary 1g published at | 
excellence attracted many ing 3 O 
tests of private compilers, the ino L 
declined to reprin hence : 
iveprint P } th titl A sup} it 
{ sb giving cori ns 14 L 
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ISBURY AND DISTRICTS MERCHANTS AND DEVELOPMENT 
COMPANY, LIMITED. 


innual general meeting of the shareholders in the Salisbur 
| +. ‘ | ’ 
S Merchants and Development Company, Limited, was 
n the 19th instant at the oftices at 10 Walbrook, London, 
{. T. Marshall (the ch: residing 
es Le arsnhall (the chairman) presiding 
Hi. W. (uittenden (secretary) having read the notice conven 


Chairman said: Gentlemen,—-I do not think 
id to what is in the report. We, of course, have been in the 
ther companies connected with South Africa, 
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Mr John Galsworthy seconded the which was carried 


srl; 
resoiution, 


unanimously. 

The retiring director, Mr John Galsworthy, having been re- 
elected, 

A vote of thanks the Chairman for presiding terminated the 
proceedings 
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CHAMPION REEF GOLD MINING COMPANY OF INDIA, LIMITED. 


The annual general meccing of the shareholders in the Champion 


teef Gold Mining Company of India, Limited, was held on the 
18th instant, at the Cannon street Hotel, London, Sir Charles 
Tennant, Bart. (the chairman), presiding 


The secretary (Mr F. H. Williams) having read the notice con 


ig 


vening the meeting, and alsothe re port of the auditors, 

The Chairman said that the able report of Mr Hancock, th 
superintendent, giving full details of the progress of the work on 
and in the mine was deeply interesting. The total production of 
bar gold in the past year was 159,868 ounces, which realised 
£603,7 From this the alty paid to the Mysore Government 


was deducted, vate ing £573 941. and other reece ipts for interest, « 





brought the total income up to £576,329. The expenditure on th 

account amounted to £242,817, and the profit upon the year’s 
workin ; 2. This had been carried to the credit of 
profit and | ccount, and added to the balance of £1,938 brought 
forward aft saving a final dividend for the preceding 
ear, made a total profit f £335,451. The tw interim 
dividends paid in the year had absorbed £176,000, and the 
further ims requried for income-tax, depreciation, &c 
having been debited, there was a balance of £107,688, out 


of which the di 


rectors proposed the payment of a final dividend for 
the year of 4s 6d on the fully-paid and 3s 2d on the partly-paid 
shares, and to carry forward £1,092. The profit was not quite as 
good as that for the preceding year, being £18,222 less, and thi 3 


owing to the decrease in the total quantity of bar gold 


a falling off of 24 per cent. on the previous year. This was be vught 
about by the lower grade of ore milled, which averaged 
1 oz 4 dwts 11 grs of bar gold per ton. He prepared the share- 
holders a year ago for some decrease in the yield per ton when he 
pointed out that they would be dealing with much more quartz 

They had got back to the level of 1898 in so far as the yield per 
ton was concerned, but in that year the profit made was £271,917 


against £333,512 last year. It was most satisfactory to be able to 
say that the additions and improvements made to the machinery 
and plant had benefited the company to such an extent that 
similar grade of ore £61,590 more profit, or about 23 per cent., had 
been earned. It must be remembered that the new mill and new 
cyanide works did yme into ops 


ration until the latter portion of 
the past year, and that at the present rate of crushing they were 
able to mill about 144,000 tons of quartz, and to treat a like 


on & 


note 


quantity of tailings in twelve months instead of 112,500 tons of 
each dealt with in the past year. This was very important. At 
the present rate of extraction the returns of gold uld be fully 
maintained, and the y should be proportionately increased if the 
grade of ore improve d. The mining cost per ton of ore milled was 
4s 1lld less than in the previous year, and the cost per ton 


dealt 










tailings treated was Is less. Calculated on the quantities 
ith, these deductions represented a very large sum. During the 
next few months it was expected that further economies in thé 
costs would be effected, while by about June next it was anticipated 
that the additional cyanide plant of 6,000 tons per month capacity 
would be ready for use. The expenditure on capital account last 
year was £4,626 less than in the previous year, and, so far as could 
be judged, it should be smaller again this year, as the new mi 
was completed. There were, however, still several important works 
in hand. The additional capital raised during the year had 
enabled the capital account to be adjusted, and a substantial sum 
was now in hand. The reserves of ore opened up in the mine were 
estimated by Mr Hancock at 165,000 tons, which represented a small 
decrease, equal to about 3 per cent., compared with the reserves of 
4 vear previous! Mr Hancock expressed the hope that they 
would be increased during the current year. He also pointed out 
that he had not taken into consideration any of the ore standin 
below the deepest levels, although it was known that 
arge quantities in the bottor fthe mine. The 
and slime ivailable for eat ent was estimated : 
[The Mysore Government were well forward with 
connect with t Cauvery power scheme, and it 
they would plete thi erection of the transmissi 
the time promised. It would n ssarily be some 
ti electric motors were nsta i,as that part 
would have t arried out gradually, and so as n 
hindrance to the usual work on the mines ltho 
for the past year had not been quite the best, still 
second to the best, and the payment of dividends « 5} 
cent. per annum, following upon those paid in the { eding 
ears—in ¢ 1 of which 100 per cent. or over had been distributed 
was strong pr f the high plane of prosperity that had been 
reached by the mpany [he current year had been well com 
menced with returns of 13,361 ounces and 13,379 ounces of ba 
gold for the months of October and November, and he looked 
forward to the continuance: f similar satisfactory results. In 
sion. the Chairman moved the adoption of tne Pp ind 
M I Tayl nded ti motion, which was carried 
i l Ws 
Tt Chairman next moved: “That a balan ee free 
l e-tax, for tl ear tft September 30, 1901, ve declared as 
i 4s 6d per shat 1 468,338 shares, Nos. 1 to 468.338, in 
clusi os } 1 n 3,791 nee numbered 468,339 
$72,129 v nd that the same be payable on January 3, 
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canines ~ 
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1902, to the sh: tibia rs on the book 
4, 1901.’ 


Sir James M. 


Carmichael, Bart. 
motion, which was agreed t 
The retiring directors, Sir “harles 1 
Probyn, having been re-elected. the ( ti 
the board was confirmed. and the audit 
j 


and Co., were duly reapp 
A vote 
and to th 


cee ings 
£ eding 


inter 
of thanks to the directors. may 
e superintendent and stafi 


HANNAN’S REWARD, LIM 


PT 


The annual general meeting of the share] 
Reward, Limited, was held on the 18th ins 
House, London, Mr T. B. Edwards (the ch 

The secretary (Mr F. P. Baxter) having read t 
the meeting, 

The Chairman, after referri) thr t 


chairman (Dr J. : y 
that £9,927 5s 5d has been realised by gold sales; 
rushing, tailings, water, int b, 1d tran t 
ame to £6,612 2s 7d. You will notice that 
continued the policy of writing 
cent. off machinery and plant, | 


H. 





uildings 


reduced the balance standing to the cred 
account. The balance-sheet also shows they 
nentioned in last year’s ré port for £616 18s 6d 
aoa by the sale of water to £316 183 6d. a 
sider this is not an asset to kept tl 
Additions have been made to machinery and 
vehicles account to the extent of £1,461 6s 7d. ar 
been spent on mine devel pment. We cr 
5,031 tons for a yield of 3,546 ozs 10 dwts 16 @1 


1 oz. 3 dwts 1 gr per ton, and for the publi 
consider that we are justified in sayin 
progress. I do not think that there is 
the accounts, shall be pleass answer al 
now beg to “That the report of the dir 


+34 


Dut 


move 


together with the annexed statement of the com: 
June 30, 1901, duly audited, be now r ved, 
ad pted.”’ 

Mr C. F. Jucottet seconded the resolution, w 
mously agreed to 


The appointment of Mr 
having been confirmed, 

An eee general 1 
having for their object the 
Mount Charlotte G la Peake ( 


EK. Essex 


Digby to a 


neeting was hel 
ilgamation of the « 


ympany, Limited 
The Chairman said: In submitting this schem 
to you, which has been fully explained in the 
report of Messrs Nutman and Corbould sent t 
so doing are obvious. \ ir board have long } 
nsideration the question of the development of t 


northern aaa f Hannan’ yn a more exten: 


being done at present. Negotiations were opened 
Charlotte Gold Mining ¢ ipany, Limited, for tk 
ifter meetings lasting over several months 
n was agreed upon between the two board hi 
mitted to you for your approva r harehold 
Charlotte Company met t ler Friday 


agreed to 
) approy 


amalgamate 1 i}s 
e ofthe same. Our company, notwitl 
difficulties l 











which usually e in all new field 
improving its position ilthough we hav 
large amount development work, still, we hay 
the upper levels, to which « manager has 
large amount igh-grade ore has been extra 
consequently, we have more than paid our wa 
that a policy of vigorous development should 
Now, in this amalg tion two essential point 
, the very great tic 1illing expenses 
chances of op ning up large reserves of ore to kee} 
for years. Then, again, there as the advanta 
to erect an er -date plant to treat this or 
ut moderate working expenses. The manag 
that the ore in this district is fr milli 
fore somewhat different from the southern part 
they estimate that it could be treated for 17s p 
anything over 5 dwts should pay. Our mana 
orade ores can be worked at a profit as longa 
plant to treat it. That the gold d not die out w 
bv it showing at the 500 feet level, and vhere t 
showing there is always the chance of patch 
re therich leaders and veins from which we hay 
300 ounces per month for many months, which w 
average p¢ rton. Thenominal capital of the 


is £150,000, 
Theshares to beallotte 
shareholders in the Hannan’s hk 
lders in the Mount Charlotte (¢ 1pal 
issued with 16s paid, and there will, theref 
liability on each share of 4s. I say nominal lia 
of our cash assets and the amount we shall r 
mpany, as provided in the agreement, wai 
explain to you, certainly the bulk, and indeed 


will see by the circular, 
for future purposes. 
be 75,000 to the 

the shareh 
will be 





we 





of the first 2s will be forthcoming. The remaini! 
will not be called up without the sanction of & 
resolution, which, as you know, requires a thr 1a E 
present or by proxy, and then only when it is} E 
reserves of payable ore have been pened up to warra 3 

















ther proprietors « f the company le stated 


. imalgamation were not equitable f 
as iscussion, the chairman submitted t 
j that ten voted in its fa rand four aga t 
Mfr 1 what proportion of shares ! 1 


4 i irav t the resolut Ss, W th 
; tween 6,000 and 7,000 
. n declared the resolution y ca 1 and i} 
ter ried 











SHEBA GOULD MINING COMPANY, LIMITED 
I rai meetin of the share} de rs 10 the 30 i 
Vl uny, J ted, was held onthe 18th inst., at Win 
Lond Mr William Garland Sof J 
al 
i tt l 1 i 
+ } t t y 
} ) k D 
| 
, ats 
1 << 
woa ba 
I x for tra to S¢ t ur! 
that the Delagoa Bay Railway was likely to | inn nf 
their sy yp January lst next, and that the i m 
4 e about to renew the sending of their steamers t 
t I As to 
a Dn ent 
4 
uy ti 5 ret lairinan 
a said hich the 
4 I } 
"i I i d i 





face exp sed by Viel 





’ 1 } 4 
§ n r than anvthing the deputy-manager haa n ft 
+} en tT ] 
: nt } Sheba 
g 1 hewspaper 
for a ! va te 
: p tha t ne 
a 5 \f na 








1a that , 
W n th 
W ] to d 

: ht 
t ti tl 
i 
nairinatr movea f¢ adov tL tne 1 i 
Lister nded the m 
1 t101 the Chairman expiall 1 that t I 
th a Reef Company, the facts of which h l 
oy 4 | mised bya payment of £6,300, wh ! ed 
Y n both sides, the tailings bei ved 
Kast Sheba R ground \[ost of the tailings 
\ ide, some having been twice treated t 
With regard to a statement in the { is ft 
t, he assured the shareholders that at the dat 
t t there was actually in ish on deposit 27,000 s 
to the matter of income-tax, they had appealed 
a. 1 ners, and they had vielded a littl t 
Uk iw What the state of their a ints rea i 
t paid thi ear n the ba f thr ‘ 
c £874, while the rovalty item was £360 
vas then submitted to the meeting, and una 
| tors, the Hon. H. A uwrence and M I 
n re-elected, and the auditors, Mess 
ind ¢ reappointed, 
\ to th hairman and d tors ter it { 
tCAPLORING LAND AND MINERALS COMPANY, LIMITED 
eneral meeting of th shareholders in tl plor 
L Mir ils Company, Limited, was held the 2Uth 
the Cannon street Hotel, London, Mr H. P. M. Bou: 
ry (Mr H. G. JMatilla) havi read the not ! 
mat xpressed regret at the absence, through illness, 
the hairman, and proceeded to say that the first item 
nee in 1 fr 


in € baliance-sheet was the] bankers against 


inting to £45,500 


al) ym 


uined by the chair 


mrt . : 
11S 10a, aS expis 
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+ « + ~- ‘ , thir 4 now wW y urd +} , ; ye mpanv w ’ thi, fy 
pany t \ ull t expenditure th had invested had been proper devs 14 ‘ 
( nment rit é an double the amount of the is t re id py anu $ 
l. He had e! ed how t} rectors stood with re t Governor at lat 
] i they On J iry Ist last t held 20 } authorised without ar , : 
ha vt held 19,81 With regard to the Sansu mii hairman moved the adopt = e 
l report leak to t Sir John Morris seconded 
7 | caine teal son to | that no mously 
I rmat i i I n ted with The tirit lir ‘ ‘a. ¥ s 
On. ary Ist tl rs held 13,505 Sansu sh I ng | re indthe a 
a [ iar 0 In S t na I I ved na ¢ reat nt 1 
lo} the nd t A vot f tha to ¢ 
port a sti had n put him by the directors wh MANCHESTER GOLD cnaet coront 
i | ithe aneiamsiinn Tien oe to. the Oa _ Al CHESTER GOLD COAST CORPORA J 
whi ' time a ; The statutory meeti t] 
with t tent ‘ ns sels i the Cot , ld Coast Corporation, Limited . 
T ; . ink a taught et d him to advis Cannon-street Hot 
+} = ‘ rect a} ! w us the O 1 N } nagin Airector) p | 
with t i 1 O i, Ashanti, and Cote d’ lhe secretary (Vr I leri 
I t { -_ l \ s tl they had the meeting 
e Oo! vards to t th riz against the Chairman said that t por t 
: t miles aloo ‘ tram-road. wh ores nartly nstructed ¢ in idea of the amount subscribed. a 1 
tl J mil irther} lea had shown that in wha ring the time thi 1par bu 
might ter? 1 « proxi y to tl Jim mill th und riptions amounted t £70,009, pract 
nat vit had } dis a wv] h 2d en sur BS . ind according t the Lrrange ! ta 
. Fe anal nd. taking in nsideration the exter fs had issued 50,000 shares. Of the £50.000 th 
i york predicting t veins will. v n dex a £17,000 f rthepr yperties, leaving a work ' 
fonnad of 1 Wit nent to the mines memare Of the capital they had cailed up 10s p: \ 
1) Mr ' r ha en doing all that he possibly could to pu-h showed that there were calls in arrear amount 
i th le ni the different mir Sata mu h greater rate t i the date of the a int additi l 
hith: . ncladed } ie : tht, therefore, safely say that t ).000 sha \ 
nt ne 2 might ee | , lOs pa That sum brought it )00 
tating that have 115 at work bv ti nd of urd intended to call up th ASO! uu 
The mot for the adoption of tk nort and accounts was t rtain amount of w n th 
' } nim ; , een that they had t £17.00 
J 1 Dunecar said he thought that as Mr Daw wa the money expendec i 
ack to the mine th ight t ! take back a vote of tha pany’s expedition. litted t 
to tl uf : 1 West Africa and for paying the Kk b 
Mr Edwards sé nded this prot tion. which wa urried ‘ountry with the expedit yn That dealt with 
} 1 ba been reappointed. a vot f thar te th tion, and they might assume that the exped 
ha un terminated the v1 edings. roughly speaking, £8,000 or £9,000 th 
miners, numbering 500 or 600, had alread 
IE as CAEL S : i ust. They had sent a mini irveyor, a M 
GOLD COAST AND ASHANTI EXPLORERS, LIMITED om ‘with the Gast Pates’s exnedition on 
first annua neral meeti f the shareholders in the ( ‘areful man, in whom they had the 
Coast ana Ashant I pl ers, | lited, was held n le vere als tw assistant engin 1 ‘ 4 
nstant t W h r Hou London, Mr Malcolm ussayer, with six Cornish miner ‘ 
na un} Alt lition left on October 25th, and a 1 at \ 
i hé etary (M [. T. Halla havi ud the 13 n November 12th. They started up int 
I the 1 ey intended to undertake the dev f 
The Chairman rved that t] listi hing featu I ions These ncessions we ur eo t 
mpany were the ber and ex f r properties and Obumposu, (d) Aintee Essikaim a 
. ' mally ft r pite I t derived f l p } Adioasie They intended ope tl 
k Was L\ $55,000, and thi 1oOmm1na pital, inciud 3 rT tnese pos siblv the m t imy ant V to 
: tf avaliabie for le, as not more than £65,000 bumposu property | » engineers 
A With rega he properties held by tl npar f eported that this concession could ‘ hand 
: ement—each having an a Of about five square ind that the gold reets could i l at 
he explained that these were s ted | their minin uderground, without a great dea f 
Mr \W I Thomas) with specia referat t ¥201 ical roperties marked d.e.f.and ¢ wer very 
t - l } 1 facilitie WOrKI! \V hat \ y and were, therefore, 1 re ea tata 
sbore lor th shareh 1 5 a the result I | Os intry was scmewhat hilly there, and m 
mit al t was ! et | { ty, but 1 pecially the one marked d, could b y 
3 wwe eX nat ) i tests leit not { nportant to b ) near th raiiw aS 1 ’ 
desired As t the p pertit su t l tiy a juire 1, the board nachinery on the rround without having t 
sen { t thev were ve f 4 i irriage on the head t natives i m 
round tha f A rest nil 1ua ect D ns and tl lealing wit then i 
rt ol aire had mpting pro} 1 deal of late, and more especia La 
ouy Ul wit : the } { the vendors atta secretary He believed that the ¢ ul S 
l A is paid t ight in a it many cases. It was W th 
1 t 1 It ) { y ta e ra LLiV ft 1olders t know that thev had only VK 
leral ur vith ir sma t n carefully examined by two em l 
th ! ild not undertake mining operatior und Mr Nance Williams, whom th | 
4 Tr} were primaril i loring compar und uson. The reports upon the properties | id b 
was tod i th prop 2 iulr profit. 1 ild be seen at the offices, and they had t 
l that wel not t inderta Vv per results f the working { th I 
\ utt A i xht x ssured that the direct id 
A N b¢ id f all that went on in the 1m llate I ana 
t I I i by t th liary pa their first circular. He might say tha 
! Nea f th tot t of pront irge holding in the shar t ye ae 
: : C24 } \ ! iat net e and all striv make ita 
? i } | 1 \ forma lu n iS a f 
+} ¢ t : , m the ( he directors——-nam Mes ( 
tt t! ul rt { if l } ard H mann 
! i tt \ t Lire \ vote thanks to t rman | 
t ‘ th the | LL S ry Was a edit 
} 1 — 
: ve , a a aR fy OCEANA CONSOLIDATED COMPANY, 34 
j ‘ t tha ! 1 The annual gen 
Mt A Lbte tl bl lated ( mpat mit i Va D S 
V3 i th ( Cannon Street Hotel, Londor 
ile ppeara presidi 
| : 3 iecrea The Chairman said: Th ur 
C4 t I nnected w 5 : 
4s { , ul r, a matter of satisfa 
Be x han £870,000 f x1,o , 
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CONSOLIDATED KENT COLLIERIES CORPORATION, LIMITED 


ry 1+} . BH vs 
moved that in leu of liq 


uidation they 


{n extraordinary general meeting of the shareholders in the | the issue of 1,250,000 shares of 4c, 
Consolidated Kent Collieries Corporation, Limited, was held on the | entitl it 95 per cent. of the annua 
0 t.,at the Cannon Street H jon, S ( R, | Instance each shareholder should be 7 
Slacke, C.B. (the chairman presiding shares tor each of his ordinar har ry } 
ta Mr R. J ard) havirz 1 the not n | against calling up the whole 4s withi: 
he} t | the shares not first taken should be a 
The Chairman said: It i isnal at an extraordinary general | before Mr Burr exercised any nti . 
j ting of a uY lor hairma { 1aare he bar Ir Hamilton se nded the am ! 
Pi sf l iexpiall I I De Lid ° tn cetb Mr C ens (cl sir} 1an f tlh Sha 
tk nsta detailed explanation is necessatr tor ised in strong terms the rep f th 
rd h ' d preferable t inform each share and statements contained the rein 
j é ! i not f th part ul rea r f their scheme was extravagant 1 
: , oa vodied in th solutions which the Kent pits had been properly 
prop { rther » brief bh ry the ¢ lidated | the coal long ago. Thy p ee 
ent ( é Corporation from its inception to the present time, | finance, but bad engineering They 1 
Lowing the a it f many descriptions which had to be con- | their friends in France would g 
i with, and the amount of success so far attained. All th shareholders were entirely in favour } 
mation t forth the directors’ report, which has been ; and were prepared at once to bring 
nt t 1,and which nde t nnecessary for me to deal with money as would for along time yr 
topi n its turn | am sure you will agree with me that it | tinuing he said: | speak n 
has been better to give the shareholders time to digest the report, | ascertaine d mandate of no less than 28 
und tl ible them to come to this meeting with a full knov 651,000 who replied to ou 1m ut 
lige of tl mpany’s position, rather than to gather infor- | one-half of the sharehold TAY ad 
iation merely from the chairman’s address. Certain criti- | proposition of the board. I may 
have, however, been made both before and nce | very much regret that in a sl t 
he issu f the report, to which I should like briefly to | peach the veracity of the board a 
ref In the t instance, I will point out that the delay | they put forward. I do n pI 
in cal together the shareholders is explained in the report of the board shrink from that leal, a { 
We had every reason to believe that coal was struck, and the | ablic | right,as I am in a position t dea t 
convinced of the reality of the enterprise. so that w hould be | knowledge, that shareholders should ha 
able without difficulty to borrow the £250,000 on debentures wit! them. The report of the board 


re money: but ° ay are to be proposed, and which I s!} 
were not satisfied lntil n on page 1 with the statement that © wl 


any attempt t ttract | business £90,000 cash had been spent 


rse than  usel would | works and management it of £510,000 cas 

Practically everv news from the public.’ That figur | rugn t th : 
ir prospects, and inv | I 4m not making a point R 

+f } + ‘ 


there was any | Wa spent by the com) ny f W 


wed the existence of coal | director In Section 9 you refer ; 
ential before the is of | object to the term The debt ind as t tr ‘ 


impracticable to rely upon th The assets were proper 
} iwainst them, and the books of tl 
sarv mone L ask. could an take that line, were closed. But I do not ta 


to the shareholders or to | purchased by this corporation on the valuat 
i 





inds without invest ting, | prepared to meet the directors on their 
facts nnected with the | into every question they have raised. On pag 
| ompany. as were essential | the statement is set out showing the condit n W 


u would put your mone) were taken over by this c rporation. 1 t 
reparation f this report | position of the Dover works is more critical t 
re time than was antici- | corporation took over those works—abs 


itest amount of care and co) the pit are being referred to, and have heard ry g , 
be subjected to a thorough | authority that to make it anything like safe it wiil have to b& 





icism by ss, upon the result of which, lined. This is important, because the pit is 

edly, would depend the public reputation of the enter- | on which the work of the company depends. I t 

prise during the period which must elapse before the earning [ am in possession f what has been d 
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undout 








i of profits would convince even the most sceptical. I claim for th have carried on the work. I appre lat vhat th ’ 
board that the time they patiently spent inthe preparation of the | Up to a certain point, but we must not decei : 3 
J £ ° i i ' > 5 f f + \ 
report was time well spent in the interests of the shareholders, | We have to face. But when my French fri ids follow W 
for the ntents of this report have cor not only | tell you very plainly what you have to dot 


have studied the subject of Kent al, | successful and producing stag 
but also a number of the most serious and independent irnals \ Shareholder: Are you representing the } 
of . f i } asa genuine colliery pr position. Mr Cozens: I am perfectly in accord with t 





[he second reason for the delay in issuing the directors’ report | French shareholders. Gentlemen, on page 4 of 
and calling the meeting was the necessity of making due fr ion | toa point on which | have to impugn the tual A 
for settlement with the creditors of the vendors, so that the cash | board. It is no pleasure to me to dothis. With rega 
ibscribed would be available for proceeding with the works at | chairman, I think every shareholder of the compan 
ver. Another point of criticism would be that we have | and believes he would not be guilty of any dish noura r 
t formally proposed an investigation of the past. TI f | ambiguous act. But when he gets up and says the greatest | 
the corporation is simple. Its resources have been used first of all | has been exercised in the preparation of these figures, t A say 25 
1e former | obliged to convict a portion of the board of direct m h 
npanies, any inquiry into their affairs should be left to their credi- | If your chairman had told us these a ints had 
7 torsand shareholders. The corporation has neither the meansnorthe | a great hurry, I should have been very indulgent ) 
"3 mandate to attempt such an investigation. Its resources are | now to a more direct point. The statement here tha ein 


+ . ++}, a *x fo f + f © , +) 
struggling down to within a very few feet of coal. Asto tl 








: = : 4 Swann that ’ an tnat 
iking for coa These are the criticisms on the | has been spent on works Is wrong I tell you ha aera 
repor t which my attention has been called. As to the pr was spent by the contract company alone and th 1 seve 














' 
: 
i ‘ id t 
i s ts t ( anv, W ive t with the difficulti und | ment is modified by a note at the toot if the pag oe 
| lisappointr 3 onl t ft ull new enterprises, but I | ready atthe present time to criticise the position I tale 
i think that never in the history of Kent coal were ur | affairs of the Finance Company fell. Gentlemen, the ae - 
; hop nearer realisation and I trust that even at what | tion of the Finance Company was uni jue. Nod ‘ 
: 1 ma ill the eleventh hour, you will not desert us because | pany ever received a single penny tor h t 
money has run short, but that you will support your directors to | down you come to four figures, which you set ou 
11 successfully with the problem, which in the opini £ the | Colliery and General Contract Company, £2¥,0/* © 
A minent engineer, Mr De John is 1 » of a tina il | ceived by A. Burr, £25,000"; “ Dr Potter, £ct ; 
. haract tha tech & Th latter will be uinly | £20,000 “Nothing has been received in res} 
achieved, if the former give the means As for myself, | items When I was a boy it was usual if you W 
\ I and n persona friend ure largely nterested in the | thing nasty about another boy to say ) : ; 
\ terpri we mean t ick to it, and pe t ! to | him, and that the devil had gott at 
a successful issu | feel, moreover, that the bulk of the ire- | asked to take the same view with regard t 
] f ved its fortuy t as speculator but as | indeps ndent of Mr Burr as your chairman or at 
& vest g ablish a great new pr i industry in | board. In the investigations of your comm 
sae Si nes LY 1@ presen risis it d not matter | point in which we ha e been infuenc 1 
: what scl be adopted if the shareholders ne forwardand | by Mr Burr's personal influence ‘ow 
1 § uintai 4 their property, and I trust we shall 1 ap | Figures are the the g thing be! 
i i ; ‘ ir reward. I beg now to move the first re ition set forth in | Advance to colliery and general contra 
{! - the notice—that t company be wound up voluntarily | Every penny of that money was not advanced 
1 | ; Mr J. Sinclair (director) seconds ithe m tio? pany in the ordinary acceptance of the t 1 
r) Mr Molyneux having asked and received a refusal from Mr A. | them in specific sums for payments, but 
ies 3urr t ve the scl e of the Shareholders’ League as an amend Simpson, the managing director at tha 
ib = }} ment, said he would do s 1 order to raise the issue He therefore We actually paid sums of dd shillings 
be) 
‘ m4 ; Pe : Se nn os — : a 
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; W yl n tb ms t tl para 
z them nl tT 2 QD l 
a _ t j 4 1 7 } board 
: they \ advar tr 1 
ve anytoing | pon Such 
. und ru th 1am. trat a 
bol nha 1ctua vn i 
f to ntra pan i 
, had VY S wing to the pe 
: ( my ng 
Now we con to th irdina 
the alleged £25,000 1 ved by 
ul made att tl \ S} 
: . 
the director ed by sha : 
representing from <2o VY 1ore tha 
j it wh l ne tot f ) 
Marl ind wher 1 say nothiz 
t i delib it int ] 1 
as ‘ \T f . 
as tha a t i il na Vif 
L ( p ran r W rn has pa 1 > 
+ c V1( 3.00 
4 ouara is } i ».U l ) 
, i 1 KI y mM h re nas t 
£20.000. 
i . lo whom was it paid 
[ is paid to the peoy who advar 
ha r ight to put t ) 
t no money has been rt \ 
9 ' 1 + 
n »6, in W 1 you emphasi 
es alt ether and 1 ‘ p £y 
1 of the mpany is in a large l 
x has bee: vered f tl £90,000 ] } 
Now, gentlemen, I a l t 4 t 
t ( m ) f your board was a 1 
f I ir Company, and was a mem 
! iit Vhno went carelull' nto t! \ l 
; i {is name was Mr Sinclat 
a - i | nev Ww i mb 
sg “ i as 
7 J y capaci as Member of 
| 
5 
: r th { the literature dealir with y t 
nclair when this report is passed kn t t 
: } T } i. + + ‘ 
‘ 22U,UU I Anal! ini is th stat l U ! 
I ret Ly 1 th { ngest state n nd W | 
: is b eht more proxies into the direct un 
‘ hese proxies hay en talr by f 
: ‘ id t think your chairman will u th i 
r, a ve believe him to b I w ! 
] Mr Sinclair’s position Il ld ta i 
it pr 1inent politician of the day who swoy} 1 l 
ily policeman, and got out of th a QO 
i you make great capital f th rigina ! \ 
to be 4 1 in shares of the syndicate and the porat 








- } ua ian reat ft LS 41 mil 
L it mistake to let Mr Read leave 1e } If 
W I 4ined tney would have got the coa ] 
! W 1 have be expended lr} wa 
and Genera ( itract C yMpan It 
nD i t next mpany also. The position t 
f not due to bad finance, but to oad engineering, t 
the a upacity of the late managing dir That 
ioney. It was in financing and buying shar 
ght were ordinary, good, economica ! va 
h and such engineering as my friends in France a: 
g in the future. I do not propose to deal in deta 
: With t hgures that are given, because I feel that it is 
i these 1a pol that you want to be informed. I might hay 
ud, a page 9, Why is no credit given for premiums received 
I w a good many applicants who tendered for 
Hares a premiun If the accounts were to blame, we ought t 
' SOW it hat to d iss the details of the scheme we ad 
that ry; and I must speak of the wanton distortion of 
4 . Hich appears in the report. 
[ will endeavour to follow as fully as I can the 
: Mr Cozens. I will preface my remarks by saying 
ra to ju from the proxies which have been received 
; leeting is composed of two sets of persons, one of 
V : port board, and the other supports the amendment 
X has proposed, and which Mr Cozens has spoken 
PI ng that amendment, and I am speaking in favour 
a t the board. Mr Cozens says our proposal i 
f Atravaga niiscatory, and umnecessary. On the point of ex 
_ lemen, I tell you that if this company goes into 
aia juidation, it will probably have over £70,000 alleged 
r y the Finance Company. It seems to me that no recon 
5 a seme can be confiscatory ; but a proposal to take 99 pet 
. : the shareholders is practically the same as a pro 
t iWa Lam also told that it is unnecessary. | 
, ds ely necessary, and I say to you I w 
irs from the documents of the id 
ery honest man in the room feel that it 
shall show y that if that be done, that a 
{ mmenced which will not cease unt 
ul rtsof the land. Let me t nat 
th strangest st ment in th | 
3 due and thei recoverability. WV hat 
Auer t th company valued i ; 
_—! pita of the four founder companies 
OOOO 
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Coin and bullion—Gold 4 100 46,249,000 38 030 268,000 + 8,211,000 
_ Silver 11.212,000 11,124,000 1.896,000 + 88,000 + 1,316,000 
Disconnt advances, & 14,348,000, 14,351,000 18.763,00C 5,00C — 4,415,00) 
LIABILITIES. } 
Cireulation .. 61,878.000 ¢ $5,000 151,000 000 + 3,727,000 
In the avove tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dut atls 8d; and the franc, lira ipeseta at 25 per £1, 
American currency is reduced into English money at 4s per dollar. 
. ; . 
Discount and Loan Market. \oney has been in good 
demand tni week, that being usualiy the cass S he end of 
zh nm) e 
Lll¢ Ve } roacnes. i nié pressure Was }€ LaGLN Keen on 
Wi esa gy to the payment ol instalment on the !ast 
S f Local Loans stock. On that day a good deal of mone. 
was b wed at t Bai England at 4 r cent. Loa 
ile ( u vy ber j ed t about 3 ner cent. Io day 
t da or \ f lo As w be ex] ted in the cure m 
stal I been well in ned su Monday 
{ ch a fall rn t place thn nas be recovered 
J 7 » 
t) e! tion is ly lower wilast week. Best 
three} t bills ar en under 354 per cent nd in som 
CASE highe t equired The Bank Return gives the 
st K b ) f 54 y'? 129 or £788.7 4) S h 1 last ee} 
e) £60,000 thar Yr eX} ind the home re 
it ntiv ex] i¢ d b 1 t £729.000. T ere W 
e of £358,610 the circulation notes, and the 
he serve wa aepieted altos e by a su OT £1.147,400. Th Ss 
f ‘ { t £22.596.384. nd the proportion of reserve to 
liabilities is 3° lower than last week. at 45 per cent. The 
Gover td rae ‘ educed Public Deposits by 
£606.22¢ 1d 1 ket borrowing from the Bank has 
Nerve he Ot Secu vy £2.544,532. The addition to 
the market res ce 1 i tained is hown by n iwncrease 


of £1,988,042 in Ot Deposits. 
The subjoined table shows the rates quoted from day to day 


during the week :— 


Fri- 


Mon. | Tues day. 


Wed. Thur 


% 


Bank rate.. iebens/ suaweiebe ; et 1 1 ; j 
Market rates of discount:— 
60 days’ bankers’ drafts ........ 3 . 4 34 


De TID oc cicckbaenstceues 4 SA 4 34 

DTD iscicavesecccwsen™ ) dl 

EN NN on oe 4 > 
Leans:—Day to jay koe ; 3 ‘ 34 de 3} 

a eee 5 aie ecie i 34 ; 3 

Fortnight (at last Settlement) .. 44 + 4444 +4 4544 4842 «4 
Depositailowances:—Banks..... La 4, 5 } 2s 14 24 

Discount houses atcall ....... 24 24 4 14 24 s 

At rotice .... 25 23 2 29 23 


The following is a comparison with previous 


veeks :— 


oo 

Ae lank Bills, Trade Bills.* 

2a 

25 

oo 7 

=—S 3 Months. 4 Months.'6 Months. 3 Months. 4 Months. 6 Mcnthe 


we 
er 


% % s | 4 


] z, 23 “4 23 33 3} 12 
i i+ = 2 ) 24 c 3 3 5t St 
z z 2 
2 2 23\ 2 * 2 S| 22 3 5 3524, 52 34 
( “ 3 ‘ 2 23 3 33 % 
l 4 3| 2% 24 : 3 3 34 
] ] 2A ) 3 3 34+, 3% * 
3 z zi a3 
3 z 3 3| 3 ve 
i 2 ‘t+ , : + 44 
3 3. 44 
l 3 1 4 41 
4 < 
2.. 3 33 4 4 1 3 
iJ » 3 ; + 
: 
) < , 2 4 a 44 
a . t 
. 2 a qi 4 4 
4 3 i 
5 5 * 2 } +4 


* These rates range from those current on the ve 


paper to those paid 
on bilis for which the Bank rate is usually required 


ry vest 


ine ver KeL W yuler and dull tb tne pening, wit 
the price at 25,',d pe unce. It became tirmer. however. as 
he eek l ed, altho here | not been muen busi 
! A { } \I lav ca 1 an advance of 
i ae 1 { it remai l ste t this pri ( 
Tue | } ad im ¢ Wed day, whe 
iva fid k } ila ly e on Thursday 
br t e « ition up to 252d p nee This price wa 
tained fo however, as a decline ied has take 
bl i t co ] ) Q 45 rye O ( y 
S} l 20 l . rward delivery 
The following is f Me s; Pixley and Abell’s Circular 
dated lDecer 19 
Gold.—Bar_ gold, fine, 77s 108 | standard; United States 
gold i6 r ( man i n, 76s 5d per oz 
French (6s 5d nal; Japanese yen, 76s 44d 
per 
Sliver r sliver, f 1 | sta ] a lver, two 
months’ d '.% oz tanda bar silver, contain- 
ing 5 gers gold, 264d p standard: bar silver, containing 4 grs 
gold, 26,',d per oz standard ; bar silver ntaining 3 grs gold, 254d 
| per standard; cake 27id pe Mexican dollars, 
nominal. Quicksilver, £8 17s 6d—3 per cent. discount. 
The India Council on We dnesday offered for tender 
Rs.6,000,000 in reinittances on India. The tenders amounted 


| Francs. 


| December 2] 1901. 


prices 


.510,000, at 


rane 











7 E. 75 I i 5 ; 
Is 4 1-32d. The following statement gives ; m 
- 2 P . . pi result . 4a. 
sales from the beginning of the current fina en Reales 
April 1, 1900, to March 31,1901 ........., 202,245 i 
April 1, 1901, to Decen 1, 190] sities 
Week ending D 4 
Allotments since last Friday 
Rs. 
Wed i 104.006 } ( 
21,000 B 
375.00 1} Ma 
y ih i a . ; 
OU in! nCa 
10,000 in bills on M 
PRiGe? <.sensas ; 1,970 in Ma 
Next week Rs.6,000,000 will 
The foreign movemeuts of gold ¢ 
last week have been as follow: 
ARRIVALS, £ W 
Net efflux ...... 320,000 Wed 
320,000 
Sir Lepel Griffin, K.C.S.1., has bi 
[vanh Gold Corpo. t n. d.l7m1 1. 
Mr Henry Pryor | el] 
South Wales. and M dw } 1) 
Messrs Stern Brothers, hav: ned 
London Joint-Stock Bank, Limit 
A branch of the Wilt 1 Io ( 
Limited. will be opened at Teignmouth 
The Swiss Cottage branch of the | 
Limited, has now been removed to perm 
12 Col eve crescent, South H impstead, N.W 
LONDON COURSE OF EXCHANGE 
Price Negotiate Yhange 
On, Usance. 
PED: cc conscewesnnecsseyss nese Cheques 
TEND ccanducpesedtsedeceseves 3 months 
Marseilles .....ccescccsecs ia as do : 35 
AmsterGam .....cccccsccccscess At sight 3 
as -¢rasdneee 3 months 12 ts 
PE «cc ectpasbiedeucnees 4 } 
Pe . . oo ccescenbotes enue e 
PREIGES «0 ocvccsvececencenceses " d 
Vienna and Trieste .........++- - 24 
ANGWETIDP. ...ccccccsccesccccovcese “ 2 
Bt Petersburg ....ccccserecccess “ 
PEMD ccccsexseassces 55 b0aoeas * a 
Genoa, Napleg, &c.......++ee0s> ” 
Madrid, Barcelona, &c.........- " 
Te sxisaxcesuns ee ' 
Switzerland 
The discount quotations current w ta len*al 
cities are as follows :— 
Bank Open Bau ee 
Rate. Market ‘a a 
% % 
z av24 NN) 3 ano 
Paris ...... 5 May 24,'00} 3 Genoa... anes 
Berlin...... 4 Sept.26,'01] 5} Geneva.... 4 Ji} ot 
Hamburg .. 4 Sept.26,’01} 3; St Petersb: JV 
Frankfort .. 4 Sept.26,'01] 3; Madrid .... + 4 i 
- ; } “4 
Amsterdam 3 June20,'01} 2; Lisbon .. Jan. 1 JJ 
Brussels.... 3 June20,'01] 2§ Stockhoim.,. 
Vienna .... 4 Feb. 28, 00} 3; Christiania 
Rome ...... 5 Aug. 27, 95] 4 Copenhagen 9 “4 vi 
Turin ...... 5 Aug. 27, 95] 4 
At other centres the latest recordei ; 
o 
r *o . n — 1 
New York (call money) 5 t»6 Calcutta, bau 
| Ditto (endorsed Bills) .. 44t05 , Bombay, bank m tg 
FOREIGN RATES OF EXCHANGE ON LUNVUN 
Rates ene ee 
Latest at Iex- |Weance “ 
Dates. ‘ 
change 
10 dys at 
Paris ...-.-|Dec.2 Ch’ques Rio Janeiro i godyset 
Brussels... 19. 35 4 Buenos Ayre 
Amsterdam . — 19 12-1] Short. Do Pm.on A , 9Odyse? 
Berlin .......— , = Montevide 
a 19 3 mos dye at 
Hambture .. — 19 Sbort., Melbourne 
Frankfort .. O 20°374 8 Sydney ; 
Vienna ....— 23°9 ‘ Adelaide ... rel'g’pB 
it Petersbrg — 19 93 3 mos. Calcutta tr’ns! 
New York .. 20 48 60 dy at Bombay ...-- . 4m. agt 
Lisbon ... 19 Sig Hong Kong 
Madrid .... 20! 34 Shanghai 
Italy. Re 419i 25 


The following are the standards for gold 
principal gold exchanges :— 
FRENCH, Marks. : 

25 324—4 p. mille for us 20.52—5 per mille ior us a : 
25.224—Par 20.435—Par i 4827-2 re agst 
25.124—4 p. milleagst us , 20.35—5p. mille agst us 


GERMAN. oilers 38 


C 











a 
£ 
i 






eb 





— 





Zam 
« & 
-S 5 








eT aS 














: 2 ECONOMIS’ 
Yocember 21, 1901. THE ECONOMIST. 
Dece mber 
s latest e changes are :— ; \' i 
= anes che ve” exchange 25f 160, or 2! per m again y at 
— i hort exchange .. 20m. 40pf, or 1d per mille against } ; 
German s#vr* : sf a , : : i 
New York ex Neuge | ae $4.86:, or ; per Mule lor u t the Ne¢é i 
Jabie btralsts ; . | 
THE 8TOCK MARKETS. “te ' : 
be muite buoyant t! wer th ( ' < nain 
ly every departm ; e t vard, t 
nging prices to a generally | | ! ‘ 
need t 31 ved } Sep i 1 Hialf : 
' Sout \frica, and t A t ! l \ Three ; 
lisappointed, the ear ‘ f th ‘ 
MW 4S Verv 1 yl y eached t St 0 ( + f bt. 2 
+ hea len rmone { ( ~ i L l i ’ 
i K 10 l poe | } A i N { . 
{ Argenti ie a ) ; 
( i t aa U! re) 
ptimis m \ llevin LOSING | ; » 
t ) 1b) Move- 
t Cee re Sat Mon. Tues. Wed. Thurs aviment 
u + ‘ \ thy H , + 
F 4 1 | UONnS. 23% unt J i 
has ken | e " then 24%, red 54 ¢x) 94 + 1§ fj 
i] ly ces ih } g Doa } . ; ‘ : 
np s ‘ . : i 
: tw thst i > i \ oe i é‘ ; 4 ‘ ; 
t D ( 5 I ti Nat 4 \ i 
} f s weve S “4 
ce I 
| SS i \i) \] 1 l S ‘ i Liou f f 
1 good de of irregularit i 
tere ! 0 eI Bank Stock 
las at ti India 34% red 
( ! Prices there, thoug raining ly fi 24 S. } . 
w ce ied Vance LIke Lut Uo Rupee } i , 
Westralans ive participated Met. Cons. 34 l l lL : 
West Africans remain dull l unecert Foreign Government Securities. | 
\ } + 
{ r \line ive deciined owlng t h e t i b t i 
a a 
_ I if ne hit l ‘ il. aA Y 
ae } 
Home and Colonial Government Securities. : 
tive ‘trong on the peace prospe 4 
t future WI m j 
eed [ yt ( 
‘ t ting t ! 1 e 
l l per i ne ( 
HOME RAILWAY TRAFFIC RETURNS 
Re \ 
M . 
\ 1 y 
i 
' 
\ 
W 
HH | 
\ \ 
\ 
‘I 
vf PD 
v 
\ | 
. {| 
3 \\ j 
i 
N } 
| 
; 
\ ( ; 
\ \ ; 
‘ N é 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS | 
{ \ 
Ri 
\ \ “ 
4 ‘ ~ N i : 
‘ vM s } } 
re rsieercpasicneeniisintiianec asics ae . Aas acs on A 
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RAILWAY COMPANIES | at the rate of 5 per cent. per ar 
PRETORIA-PIETERSBURG he port tor tl year yded | a dividend of 3s 6d per sha 
kecember 31, 1900, states that the direct r t that circum with the a I 1 of 2s per har i : 
ber ave not yet pert 1 tl ‘pany to resume the working | las equa 5s 6d, | 
fi | pert y h m the hands of the Britis} | Dece i 190] Phe y t 
i i r ‘ bta i trol of t ne | ' ht forward from last year, a ‘4 r 
t 8, 1901. The director t | proposed id £2,500 | 
‘ , f } elles the vanv.a! £63,109. 7 ubove dividend 
rmal cla rad n His Ma it proposed to carry forward £740 to 1 
ae a Sea ae te aie RAND CENTRAL ELECTRIC WORKS 
p i ts pr rt t uk of h ities in 1899, and | ended ID mb 51, 1900, states tl 
for ’ 1 v] s lue to thi m f the account ittributable to t 
u2 nt t ite South A un Repub LS ns on the war, and t 
h | t. and h , rt € the rhi | time was f ipied f ‘ i 
at 4 ara A l A ‘ i tl ” ll ind a ral 5 . : tt 
tra h I yore iad ious rt l laged ! l urv 20. 1901 
The lat a > many d s which tl lore than s 
pany had t tend mplet f the line, and | £7,452 is r lon a vi 
an be = silwav in the Transvaal. i uti £10,111 | i 
3 | ¢ der ved t é S i in iep nde at nN £29,595, a ar l W TOU, 
but sh l i lt ts exploit ten is in | WO! 3 I to £52,847, a } 
list served by the mpar lamage to the works has been i 
; ! i to the exte f th 
BANKING COMPANiES inticipated that all damage \ a 
NATIONAL OF SCOTLAND.—The report for the past y tes | It is es l that t 
that, after viding f ud and dcub leb und Ww ng down | S¥m_ ot £9,900 
the allen : ae an] in vat * SHOWELL'S BREWERY Th 
1m to wh } fall vdded tl ula October Sth states that, after | 
— f : ur. after 1 f na ent of t bonus nand ba rnd doubtful deb 
the aft t i l making t er r ve added —— 
£279,818 4 n pay a lary div id a) oe os ig — 
rat 1 ! , und livid l - _ ; wee : 
th : : : £60.000 i ‘ an na i 3s £1,Q0U, ben 
: ' , : a voted 1 ha l 
‘ £100.009 1 £94 8218 ; forward | Tk j to ! i i 
resery 1 star ut £1,000.000 ; bs ve l and 
il y snar 3 
MISCELLANEOUS COMPANIES ates oe pee one. bars 
BUCKLEY'S BREWERY.-The report for th wr_ended Soy TUBES. eel ; 
‘nite pellaciaceeceapegpablets . pee, 26 F Chamberla 1 A ; —_ 
vn : } = : mt, JUG Gey months’ t ng, af n 
— on ve . 2 ” a a The result is attrib i . 4 
mpared t \ \ i debenture nseaquently hea n 4 
a ae hp he 59 “ itd. | remained to be bor 2 a 
The dire l 1 lina 4 for the | 
Pane aS > POE CONS. SO Werte OE Halt tae balshos of Shs: del MINING COMPANIES 
cada. genset vomscegg Unspgeatilaptiel Mee ppietielerele TRANSVAAL.—Monthly ar 
_ CHICAGO BREWERIES rhe re tf ne year led N E | Transva led bv t ( 
Oth states that tl 10U1 pl ind 
t sym f irges, was £13,828, which a 
ith £6,00 vard £19,834. The d - 2 
t t iV a 1 i p nt t lea x0, UU 
be car Th ned sa f the two brews - : 
the pa i 19,365 ba lecrea f 14,808 
ar ! i 4 ributad 
1 s] H t l ae { Ve Th “ 
tax wi luced 1 July 1st last, but red 
& l i r i tnd dey ul it L 
i Z e A \ * l 4 ; 
I : J j b> 
DEBENTURE CORPORATION Chancer 
I { 1 lia { 
¢ ; e ) 
EASTMAN ae ‘4 
} i T t 
l 5 4 the 8 
j { i 
i und ary 1, J at th 
A Lt 
HARMSWORTH BROTHERS I tl | 
} it 1 i 
4 ‘ £255,671 DE BEERS CONSOLIDATED.— 
' 1901, to be } nted at ft 
, ; total assets amounting to 4 ) 
bn rep l he Ve b 
INS AN , t} b } | 
d - vaste Cons¢ 
b Te } hand 304.274 ) * 
£695,515 Ph an 
j lan f} 17 34 
l i Sle 4 1 t a 
1 c 4 I Th l t 
! at foll via t 
i £ , 1 issu up <a 
re :mended and term 
INVESTORS’ MORTGAGE SECURITY we already been p red 
i DRIEFONTEIN ul 
f 4 lividend at | solidated Mimes, | ted, dr 
S }0ch | QUEENSLAND COPPER.“ 
ur GY ent.), t | states that wnisation and = 
S r j ‘ ‘ saat : 
f t W pr rs ut t anager, 
l t wrt ed } re, estimated t eid @ 
g irse of development 
HN CROSSLEY AND SON bh MOUNT LYELL BLOCKS COPPER 2 
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q ting charges) was receive C A i ba u rabla 0 
; } he sum of £15,012 has been debited 12 vin 
¥ | + + . ¢ \T ; 2 
B : { raisi und despa ng the pre t eM ! t t : 1 wi 
~ The sum £) 4,115 remaining t tr 
‘ int is carried forward to profit and : 
c urging to profit and loss the sum of £11,1 - . 1 if 
jon, Melb ie, and mine general ex] } | de § . 
18. 1899, to August 31, 1901, together with ‘ . 
iation on plant, machinery, and build 4 & i 
he special ite1 £3,000 which the board dee ; | 
n mine devel pment a id exp] it 1 i 
; ; a credit balance of £3,930. , } 
o NRE i oral iS en recelve i fr the | i at | 
, or Mill urted : 
r ing, W De ncreased t U La 
y 4 |t r ¢ } 'T T hi Y 
, a n ah as I bved The ] ion r e Clearing House i Dp tb 
ILLAGE M AIN REEF \ cabi Irom Jonhannesou 4 f wi 
VILLAG 
h wuthori t nmen W tT Q we 
n ny. 7 , ; 
. No.1, Northern s y wheat, Duluth certificate, per 100 
CRUSHI*G RETURNS. 0 x war ] 
la wlendar Month, except where otherwise stated 
Tons Gold Recove i 3 
Se as : 
te ere cape aaa (P) MAIZE ()UOTATIONS 
MINE. oy Profit Basi xed American, sail grade, per 100 lbs, ex warehouse in 
oa @ y + 
= td (V) Londo: 
Mill Mill gs Total. Value 
mS ; 
Oo 
—— — Sa sie S| a | TS | <a , 
Ozs x : : 
rl S Contra z ntals Am. wheat r i during w 
l - Lond ma 
5 The following ta stimates the hom impt f wheat 
* 5 during the harvest year 19 yntrasted with 19 1901, 1899 
4 and 1898 } 
3 2.49 , } ry QOH 1898 
12 ) a 
c ‘wits : swt wa 
. f mports A 8 k 
% ; ir 10 
4 ee. f - (a «+ 
i Commercial Cres 
a (i lie Ci ol t ° ; 
i en b 
eae eee ences nws nen once erected einen ei, i  .j~ © SOUS OCFCOHSESEESESCOSSEHECS ESSE AJ 
THE CORN TRADE cueat eaporte k 
° Less exports—W 2 On) aon 
q - Le . aw Toe a Fiour . 
2 eae baee triaay Evening, 8 ThE tet Ser storeesonsccconscens . 
a received nsiderabl Ne teeees 4 OO 
; ad ‘ 3 Add to this th ated sales of 
1 at a standst at lengtl ; re . 
home-grown wheat x 
” I p sintain ance ‘ } 
I 1 usseml 1 \ W h PI ” 
: ! t1 irement Wad 1 
| ver, is u t Average price of English wheat, per i i a a s a 
| Tha $ quarter 
1 h 1U vhea = per cwt A 
mall, and b t 
wiU n ing i1vt r no altera wt bus a bur a bushels 
—iett es 
u main i recent prt Visidie suppl es, t 
. D 
viled f mn d riptions, and 
f \m im qualities \ustraila und \ 
ead ind evidenced moderat pI COMPARATIVE AVERAGES OF GRAIN 
n . y ¢ > s \ > 
path ith wheat, marked Phe Wing 18 a statement showing the Quan Sold and 
udy a ite decli the Average | f B sh rn (Imperial Measur the s 
t ide Th ut eks ended 14, 1 and for the oor nding week in 
tion r wheat displaved ag anh of the r 1900 to 1897 
{ ut ec et , al i irrencle iit I . 
1 " N AVERAGE FRICES 
r npath ith ad trot \ 
I rac Ih sariey Oat VY neal bar at 
( 4 1 hat d { 
oy mober, at 0 1 19 8 bst 178 «=bsh rs sh a a 
ler; \ 4 
i ? ee T DLE ry t 
mount of i pa l 
I i in i Dulu i 
is 4yd; ditt Januar ' 
I I la 1900 . 
lid Th lantity f whea A399 ... 
t jm 1898 .. 
‘ ved a e 
1897 5 
1 1 wit 205,000 3 a r i 
hich ings the tota lount 
170,000 rs vweainst 3,130,000 
r > T ‘ A c 
nts of wheat Kurop lring th THE RON AND COAL TRADES. 
I 
vhich 3,000 ars are f th i 
L { 1S m i ve ju I 
I I t { DI M hi it x 18 
ppot out litt rr no chat i 
p el r gral nas vee l i l 
1 a dec! f 3d p i 
\ vl \ e option i 4 
~ PG 1 15,000 ar 11f rour opbilo! i 
9 ' 
‘ \ 1 spot, ha me with 1bd 
‘ 1a ] De¢ t ring Vb pr l l 
t Wi i ning p pi Die } L 
irket, and th 1a a ° 
A x i yping 1 J 
argo 14,000 Purkish-1] i 7 
t at 24 Vanublan hipm y D } 
3 44d,and P due out Dece Sth j 
é I raiglee, 3,000 tor vbou uding 
a> y | : ZN + | rl f 
SS a ’ I ) urabian maize, 500 ton a ) ‘ LN n 
ae 
= — - Le et EC CLC CL CCC Ce cee 
joes NT See 
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Ls 3s 6d t ther ry little busine CURRENT f 
+) 
‘ , } Coa he itite mis nu ers pig-iron is 6d lowe 
™ Shipmer g f , ron 1 ‘ fant 
+ + é = a 
i j ‘ i sa snd wi I ev a 
' : : a 
S p pla £ steel ship angl Descriptions, a ty 
17s ¢ £6 17s 6d p angle 6 5s av Ss Ss - 
Y nT © MS 
ff ! ed lakers a S s wl © 
_ A v ‘ = | ae < e ed - 
‘ to } 15s 6d Bil R ! : ee ae — = & 
: { ; x ; ey, American. ad 4a 4 i am 
I , ps WP Sea Island........ perlb .. l i 
! latite, 16s 3S ( ude Cle | L, | Pieridae Gitte ...ccecccs’ os ? lis 
) ‘ a a+ Ord G \T + 
T ] ( , aie aia ‘ AMDETIORD 6.00 ccssoseves.' } ' 
a e irs : Brazilian. Mid M¥® } ; 
ed irop L ste iakers of ned mate 4i for tl Pernambu BO. cssose| os | 4 + 
art st ’ | deal of work hand. and are well em ERS ee ee 4 
ni ; f — } } Paraiba bivenSia nari oo | 4414 
: ; sis Ered s rio Grande ...... ade ona tgp ; 
I ra \ U1 Maceio .. ; Keavat ie tty 
t a eA i ! ia thar Maranham sveenese . a. 
y 1 i tian 
, : SN 55 cs acnaveeenndset ™ + , 
i t1 i few , 
: 4 : i i li i ’ Opper : 
‘ i I ba trad ta lair { ne Smyrna f ‘: . fi 4 1% 64 
1} most demand West ind 
; 9 { 5 ~ tit ii BG cesses ‘* ° 
' Peruviar Rougn.... ° 
! n Ditto Mod. Rough.... .- ; 4 
t ba f £7 Ditto Smooth ........ +. 442 4 
; 4 EK Ditto Sealsiland...... . 
5 —o ; - , RESON best ceewsckecase ! 
Pp t Va Kast Indian ifr war Gd : 
ing terial there i fal Surat— G'nd Sauarte . 4 
Barrow : but there will 1 ay Bisa » . 9 Broach 
Baweinned Dharwar.. 
. year, in Bhownuggar ........ < 
p se M. Gin’d Bhownuggar : 
h ntir j Oomrawuttee, No.1.. ‘ 
f No. 2 
rar i y nN pia M.G i Oomra, N  s 
, 4 h les per ' N 
t 5 ] ae M. Gin’d Khandeish 
; ‘ o : yay 2 Bilatee .... aa 
- , mene M. Ginned Comptah.. i 
i ef i ut 2 iV et at Baga te ° 
Beinde sebcese sews ° 
} : : ‘ a 7 Machine Gin'd Scind : 
; ne ee Pee iteae Benga Ce ee , g 
A ! y the stor l na Machine Ginned Benga 
\ I { ] Madras—Tinnivelly.. 4 } r 
n t shir . : Western 
: (Reem ; : Jommilla . isaac iu. 1 } 
, : i i} Joconada, Red : Fai v3 4 
Nev { t th n lt l | 4 Lu! 
exceeding \ ! i m 
} 4 . Impor Exports, { 
1 i | W i lis t 
{ 3 preartr t ha n tl I 
i na l'a era nt ) I i ) 
‘ t t Ty ) ’ , } 4 + 5 
rla ted lls 9d meee hata 
l I l y { tear LOs ‘ ' ¢ ) 
. : Thace f , \ 
f } h iy fig \ 
‘ A il i lat ! ra und § { 4 . 
} t r i r i . i i 
I i y t I tb Mi i is i irc ‘ 4 . 
1 f \ 1 c 
: nea ; fa ¥ In speculation there is a reas¢ 11,7 
. + +3 1 é 1 f hb . . ; 
: . . > : { lant \ Ay 1erl in n r A L i ‘ 
; + Te€ nd \ i Had vr) } 1} } } 
: v3 L i 138 Ld l Dn i 4 (it id able 1d vice t jate) > UIST i Wve 
\ LA { i it i “a , t , Db i i + he ‘ I n iin p l 1 if i 
c it th lt 
ee ‘ . 1 - 1 ; MANCHESTER, |) 
] i L] Os to 10s 6d; } st, ] Dd I.) Comparative Statement of the Cotton Trad 
t is, 1 od to 15s N hondda i Lt 
l6s 3 4 t 6d Previous V 90 
Price 
D> Pri Pr t 
THE COTTON TRADE, 1901 
7 % 4 
Pe 4 r0uec , Y sd~ed@eda sae? 
We te a LIVERPOOL, | mber 19 Raw ¢ Upland middling perlb 044" 04 ; i 
id + ' Ditto, good mida .../ 0435 04 : 
i T 7 
: i L A l L Perna a 1 04 4 + 
gs A n tat enera > i tna A D y OS ee 0: 0 y 
ie é j tt ineé t i ure Yar 40 M twist fair QO 73 0 7 
7 1 id } , } } ] } 7 , _ N Wate 0 84 0 8 O 3° 
} i ded I w ¢ 40 il 26 6 Ls ) vds. 4 52 4 4 + 7 
f ; ia fo shout t : tf 2 , = the te 4 : 4 4 { 4 
E pr tatior hanged f y 1 | 39-in, 60 1 Goid End Shirting 
f : : g ‘ 
ji i and 1iddling fa Ww I ul 1dva i be arUs, © a 
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> iy Py ‘Btock* .. . 3 100 2 
0,8 . 49° . 24! 85 87 
nn s n City , . 24 85 67 
| a eeel” a ... 9 100 1 
| 98 0 f Sewers (City of eae ol 
London), 1905" ....., 34) 98108 
1 r. of Ln. Bas, 1992-12* 3 |96 103 
, I bares 34/100 4 
| 5 6 k, 1927-57* .. 24 86 €3 
3's ngham Corp. 1946* 34 i2 15 
Q 2 MIP nnn oo 8s 
1 D 24) 52 o9 
’ if | 5 Black . og a4 
ae . 3 96 99 
28 34 8 10 
16 . 0 34 115 17 
itt 33104 8 
% 3 O¢ 
04 04% ‘ ' 34,111 15 
0 6 x 1; 626.4 y,1 3 91 95 
} <i | 5 wl 4 24; 85 OC 
04 4 675.4 eld, 1934* 3 94 98 
010 } ig Corp. Stk ~»- 34/109 14 
Pe eet 1] 95 Corp. Stock, 1927 24) 0 86 
oo ce 66.44) | ado -» 53/103 6 
O35 08 O86 e SER vxddceosen 54.104 7 
a } 3466 I 44 543 5 | 92 98 
O08 10 | sau Corp. Btock*.. 34/118 21 
0% % i 7 eCorp. .«.. 411 36 
10 34 j ‘ D Ked. 1928. 5 | 94s 
ek 1 6; Red., 1941" 3 101 | 
a | j 0 y 1 i Oe 3yiiul 4 
Or 13 1} 533/82 red., 1936" .. 34/104 8 | 
: se | 224 ] mable...... 33/114 8 
1 a a 1} 2 gham Corp. Btk.* 3 (98 101 
, oe | 6 t h Red. 1942*.... 3 | $5 98 
Da ee i} 48 1 h Corp. 1927* 34102 € 
eat 1) 4667 Corp. Stock* .. 34/111 16 
il | M6 S offield 1925-36, Red 33/101 7 
lewn }} 1,921 ‘ ‘3 3 | 94 96 
1] sae Red. 1925" ........ 24| 8C 84 
4 ii 30g 8 pton Corp. 1946 29) 85 68 
54 } 400,000 8 . oa os 
i] 8¥7,200 S 
J 1} 800,000 s 
2 | 452,4 
7 hi ax 
B4 \ 
a > | 16s : i 
é oo j 595 W 
ed W 1} 398,500 § 
“1 1 
, ‘ i Free of Stamp Duty. 
9 | 
a || CORPORATION BONDS 
a } 
6 ( nial and Foreign.) 
E 4 ¢ 
} | & = 
~ oo Closng 
{js N ss 
|| = ome == Prices. 
11% 7 
i =a 
on ee 6 Auckia da Harbour Board... * 1166 20 
407 16) D do -...1917/109 11 
Q | ity of Auckld. Cons. Act, ‘79 1930/120 35 
4 0104 Do Debentures 1883........ 1938113 Lf 
0 6 | 49 -Ity of Buenos Ayres, Bonds! * | €8 74 
0 5} 0. + city of Cape Town ine 1943103 6 
06 OW e ety of Chr ch N.Z,).. 1926127 30 
6 95 1} a Di xanekhe * 202 4 
9612 uy of i 1, Debs 1925125 28 
% 115) Dog ated 1908105 7 
76 0 1) § City I 934101 3 
ok. of 240 : ty 5 
7 0 £8 hy 8 |ity / 
4 ‘ i} % ) 7 
‘ i} 6 
: 18 ici 
7 0 ° t 
j 116. Doof 
» dad | Do of 
! 17 1 Do } t 
m1 i} 4 70 Stg. Cons. Deb, Stock . 932 106 ¢ 
17 Hg, ty of Ottawa . 1904 103 6 
i | ne 00 4 7 year Debs. ae 1913102 4 
i 4 y it Quebec Con., 1878 . 1905 107 9 
a ' ‘ . ee ee Debent Ires.... 1923102 4 
a 8 le ‘y t Kio de J aneiro oes = 4 Fe hi 
#1 }< ..¥ of Rome2nd to 8th Issues| * | 810C 
5 la ; hosar Ster. Bonds. * 23 31 
ir = Lb 23 3h 
t ; 7 {fSt. Louis ... so ae 98102 
; : ° ‘) Of Sofia Bonds ......... “e . 
5 : - a att Melbonrne 1915104 6 
14 D : ey 1904104 €; 
4 Olly $ D om 1913103 § 
is | 6 ikete ns : - 1919105 § 
“0 4 oe trwk. Deb 1906 101 7 
‘ Je Bort Ci eb nc eoee go AS 2g 
| De 1 I ¥ ae 1928 103 § 
ee % Dob Am. Bonde ......'1913 i¢0 2 
’ puvencwen 1929 97 99 
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Nov. 
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THE ECONOMIST. 
Stock Markets Price Current, 


FOREIGN STOCKS, &c. —Con. 











& g Divi- =z Next Closn 
jo Names 2 lends ‘¢5/ Draw Name Prices 
= r D no| ing 
4 City of Vancouver 51 MarBep ___, | Sept. Arg. Int. Gold 
4 Do do ; ‘ 2102 4 =8 Loan 67 
6 City of Wellington Con. Deb. 1907 AprOct “= | Dec Do Str! Bds. 4 
6 | Do Improvement Loan . 7? Qrtrly. 4 P.orD.. DoExtrniLn. 34) § 
4 Do Waterworks Debentures * Ja. Jly.|5 June.| Do 1886-7. 5 | 945954 
6 “ey of Winnivere Debentures 1914 107 Qrtriy P.orD. Fundg. Loar 
4 Greymth (N.Z.) Har. Bd. Gtd 1 : Gold Bonds 6 45 
6 |Lyttelton (N.Z.) Harbour Bd 1929 12 Ja. Ils Riy. Guar. Res.4 
4 |Melb. & Brd. of Works Debs 1921 Apt ») 4 
5 Melbourne Harb. Trust Loan 1% 4 Apr i Do Law 3,655 4 
4. De OO gccasen 321 Ja. Jly., Susp B 
44, Do Tramways Trust l¢ 5 
5 |Napier Harbour Bonds 20 116 12 \Qrtriy \ B i 
6 ‘New Plymouth Harb. Bd | 4 {j I 44,697 
6 New York City (Ex. 4s 1d) 2 JneDec =5 D Loan 44) ¢ 
6 Oamaru Harb. Board (Bearer) 1919 AplO I 88 44 
6 \Otago Harbour Board, 1881 2111517 Aplo > Do Bds. 1889 4 | 67 ¢ 
: Do Debentu 21 106 MarSey; DoW.ofMinas 
Do ds 34 106 . ey || Railway 5 | Sib 2 
Port Louis sg . * 1103 rp.Anug T 2 €3 
Timaru Harbour Board Debs 191 J +. ; Do | g 2 
Wanganui N.Z.) Harb. Bd Fb.Aug 1 Nov. Bulgarian, 88 6 é 
Westport (N.Z.) Harbour Bd Ja. Sly. 1 Nov State Mrt 
} 6 
. Ja. Jly.. $ P.orD n, 1886 44! 78 
Subjec Drawings. Ja. Jly 4 P.orD. D OD 4) 9 
Ja. Jly.. $ P.orD.| Do 1887 43,7 
COLONIAL & PROVINCIAL jay i ‘Mae DoGea aah oe 
' Tie Nn 1209 c* 2 
GOVERNMENT SECURITIES. 4,7), Do 1892 .... 8 
ja. Jly Do 1896 6 
May Nv i Silver 
Present Closne ' " 
div 1d losng ; Rg 
Amount Pens Name. Prices. | jnep po bara. 
L An, 1896 6 
1,324,760, Ja. & July 3 Ap! Oct 6anindwgs Do Gold 1696 & 0 
z g MarSey a 44 4 
194,500 Ja. & July 4 Se oe at oe 
600,000 Ap. & Oct A, ge one _ A319 
5 ( 1 vid A > < é 
4,718,100 My. & Nov 4 101 act ' h. 19963 
21,900 My. & Nov 41 cers a 
221 Ja. & July 4 MayNv 8 i Vie V t 14 ‘ 
915 Ja. & July 4 De ce Jully, 85 DoGov.Pref 34 .c0 2 
Odne, & Dec 24 i 4 + : Pur Dx 7 g een al 
0 Jne. & Dec 34 4 | neDe TOP Wwe) 20n.a OmI%4 
Ja & July 4 1C Al t i LAITA 4 
Ja. & July 04 106 & Ja. Jiy Dec. Greek, 1881.. 5 4 
0 Ap. & Oct OA 3) Ja. Sly De Do 1884 5 jms 4 
ab § oo satliea “4 (AIOct, — |... | Do Rentés:: 4 |'30 3 
Jne. & Dec 44/102 ne wec| - Ov -"4 \ sAF} 0 - 
Ine. & I © afl carr Ja. Jiy. PurjorDwg Do Monoply 4 | 42 4 
4 & re . : re (Qrtrly. PuriorDwg Do Fdg. ‘935 | 41 43 
Salta ee 4 ? JneD 4 Dec, Guatemala ..4 20 22 
. J ale e¢ 5 ‘ 
ee ape be eg aay 1896 Hawaiian ..6 100 3 
6 “ 
’ Ja & July 34 g Ja. Sly 5 Hun Nak Remtane 1 2 
alr ae , 441100 1S Ja. Jy Apl. Hungary ,1896 3 | 2 & 
My eae wae oe idk oie Dec. Ita an irr gtd é21if i 
daly Ren - > Wa. Jly ec Do 1862 Ma- 
0 ar. & Se] 434 a rema. Rail. 6 
jae 3. @ |107 jneNe Japat 5 i 
C Ja July 0 § c 1, ’ gg Tal 4 | 9% 77 
Feb-bAne 37 4/112 4 Ine De Me ‘ erling 4 10 dé 
Mar. & Sey Mg llt 13 [AvI Oct) “4 |Sept, Mex.Int.Cons, | | 
cy} ? — Silver 2 3 i 
on & dee ZF 114 16 (Qrtrly. | ParlorDwg Do Ex.¢ 
Jne. & De 34,102 4 line ‘ 
Ja. & July Ny 35 £4.96 [Ja diy.) eee eS 
| 320,000 Ja: & July g4 103 € |May Nv PoriorDwg)*' 3 
774,200 Ja. & July News Wales, Fb. Aug Pur jorswg ; aie. ah 
1901 to 19086 100 2 |AP) Ue tele he atl on 
8,230,600 Ja. & July! Do 100310 .. 4 [101 6 [JS JI.) | Pec. 6 Carnet, oe ie oe 
9,686,300 Ja. & July Do Inscribed 4 |114 16 °™ y . 
16500000 Ap. & Oct. Do Inscribed 34105 7 iy - xe Russia 26 2 
12826200 Mar. &txp Do Inscribed 341104 6 |MarSepnone) Russian, 1é eS 
15,500,C00 Ap. & Oct Do Ins., 1935 3 35 9 fay Ny : was o8 “4 a oe z a” % OY 
266,300 Ja. & July |N. Zenind.1914 § 112 14 |SP'TI9 ram | “Bonds lL. .. 4 2 
288,400 Quarterly Do ¢ § 100 2 / io doll ..é > 
129150302 |My. & Now. Do Inse. Sti, 4 11113 Qttrly an. D a wert oo 
6,161,167 Ja.& July Do 34 106 6 rer Jan. | DuNic itiy.)4 | 95161 
NESS 5) ApL& Oct | Do dois 3, 944 53 any cpr DoTranscau.3 | & 86 
1,199,100 My. & Nov Qu oo (P rov} 5 101 § Qrtrly 4 pril Do Bor os 34; 91 94 
437,300 Ja. & July) Do 1919 : - i903 § |Apl Oct * petite Wiles 
362,200 Ja. & July De 2 . § 109 21 |, ie Dec. San Luis 6\iro 4 
6:7,300 Ja. & July Dx oe e Aoi Get aa 8 Pat loProvof$! $4 3 
520,500 Ma Sep Dos 4 : le {f a 67 & 
Fe Aare Onl D. 3 8&9 Ju. Jly July ne | 67 
] +900 2,0V0) / t ~ 0 rtrly nove Spanis J y 
10267400 Ja. & July Ques ! we oles. 9 % ab 7 sien ‘ 24, s 
10866900 Ja. & July Do In 1916-264 1! i3 op Oct PorD. Do 1888 ....3'| 87 & 
8,516,734 Ja. & July DoIns.1924-30 34 1( § lanl Oct PorD. Do Con. 18943 | g¢ 
1,250,000 Ja. & July’ Do do 1945 34:10 6 |p,” , 19 No(s) 4% |. 
2,900,000 Ja. & July) Do 1922-47... 8, F3p 4g (ANE DWE ee rend; line ¢ 
571,700 Ja, & July st Aus ralia, ae Ja. Jly. PurorDwg Transvaal 6 
Ja. & July 5 100 i5 _—— _ —— m 18 roa 10] 
v8. . » 9 100 io ep] Trbte 4 |i01 
16 ( _ we : 1h © Ap) Oct July De ) Bds.E.T. 34 97 
7778" AD & Oct @ |106 10 jaeeree) & | Aus | Do Arson | *° 
2,517,800 Ja. & July 34 103 § MarBer A Pa B” | 4Qe Ca 
f 3 } z 2 Of — 4 
i San abe ne yu : as O65 MarSep = x ries 7 G 2 ; Ch 
yf OV, ~ “ Ww wv oO Series 4 
anenrenia® . 70 3 1¢2 6 ja. Jy Prohee Do 5% Customs oo 
5,456,500 Ja. & .I nity 34103 § Ln., 1886, Bds.| £7 1 
1,000,000 Ja. & July 4 109 21 Qrtrly é rot. \U raguay Bds. 34 493 
. $22,595 a Vict . 04 ; 104 : Qrtrly. syriy PanPr Do 189 .... 6 | 62% 5» 
"568;00Ja. & July, DoRly.Gn.8i ¢'103 6 |FAUs, Varichace |Venesuele B. | 
O05, UWe e OR 4 5 lo oO Cons. abt. 9f 27 
568,700 Ap. & Oct, Do J 3..4 10t 6 re aiatetas 
3,431,400 Ja. & July) ‘+o Inse. Stk. 4 1 5 
§,41',500 Ap & Uct Do li Stk. 4 102 €¢ 
4,°00,000 Ap. & uct. vo Inse. Stk. 4 11) 1 *yne drawings are yearly in the case of 
6,000,000 Ja. & July Do Ln. of 1886 4 110 1é | stocks to which asterisks are prefixed. In 
12000000 Ja. & July Dolns t 21-3-6 34 105 S {almost al! cher ases where there are draw 
woe & oo a ~ae —— 4 104 6 |ings thev are f-yearly. 
550 Ja. & July tn. Aust. Ins 4 112 14 
{1,876,000 Ap. & Ont Do dol9i4¢ 10 7 FOREIGN STOCKS, BONDS, &c 
750,000 My.& Nov| Do de 19153534102 4 ; ns payable abroad.) 
3,750,000 My.& Nov, Dr 1915.35 .. 3 92 94 ones 
) Do 1916-3 ‘ ; = 
1,100,000 Jne.& Dec. Do 1s 3% 3 92 94 Divi- 5 Sane Closng 
dends | == Draw Name Ticea 
FOREIGN STOCKS, BONDS, &. {iie) 22 ius 
(Coupons payable in London.) = y 
Divi- Next Ja. Jly. —_— argentineNatl. 40 41 
dends Draw- Name Closng = Se 


a SilverRte5 82 64 

») Paper. 6 | 81 83 

De Gold .. 4 | £9i01 
DutchCts. ex. 

12 guilders 24 7° 81 

FrenchRates 3, 10( 

» dc 3 |: 


tone 


FOREIGN STOCKS, &c. —Con 














Divt- 
dends 

4 ee 
Apr Oct 
Jan. July 
Jan. J y 
Jan. July 
Apr. Oct 
} 
Quarterly 
Juarterly 
ab. July 

RI 

Pr 
An 

£ 
724,97 
és 9 A 

7 

é 
2,508, 026 
394 
9 £49 
4834 
4,834.3 
3952 B8¢ 
7,2 254 
1,159,278 
27,902,14 
2,564.3 








26,004, 0 






























a te Closng 
S > t Name. Prices 
el 
e * 
German Im.Ln3 
Do 1890-4 3 «§ 
Pur Italian, ex. 25f 6 4 
Prussian Con. 34 rl 
Do 1891 3 : 
U.8.Fund,190?7 4 112 16 
Ix ‘4 3 44 
Virginia Fund 
( Bonds 2 7102 
RAILWAYS. 
NARY SHARBS AND SToOcEs 
ang 
Name Prices 
Barry... 2 
Do Pref. Ord. 4 % 
Do Def. Ord 7 
lonian ¢ J 
Do Pref. ¢ 82 
Do Def. ¢ 4 8 
Do Def 24 23 
ar cad P ¢ ¢ } Rl z 
rai ly 1Ur ss K i 
yandS London € 
Rast L ndon Cons é 
, Py ‘ 1D Ord a - ‘ 7) 
jlasgow & 8 W Pref. Ord. 68 7 
Do Def 44 4¢ 
Great Central Pref. Ord 2 
, gia 
Great Eastern Ord § 04 
il Nor f Scotland 70 7 . 
ireat Northern Pref. Oor 3k 
Deferred 4254 
DoAsArecva. I liv. ) 4 37 
o Bl until6%is pd. BS 149 
’ Western, Con. Ord. 1364 72 
Hig nd, Ord. Con 4 
H I sley, &c. Sharea 44 4 
Lat re & Yorks. Con, 105 1 
Lor Brighton, &c. Ord. 135 54 
Do Pf. § Df. ree. no div. ) ‘ 
DoDf. ( until6%is pd. Pt f 9253 
D Rights Cer ] 
Lon 1am & Dov. Arb Bo 
I & N.-Western, Cons. 1665 72 
L & S.-Weste , Cons 67 72 
Do Pref. Con. Ord 13 
Do Def. Con. Ord. .. 65 
l iry, &c. Cons 37 4 
M politan Cons, ...... 7? 
Surplus Land Stock 7 
Metropolitan Dist. Ord.. 254 
Midiand, Pref. ¢ bs ol Ord. 723 <4 
D Ore 6o 67 
1 Ord. Pref 73 80 
An 4 
185 56 
7 
we 
24 











LINBS LEASED AT FIXED RENTALS 
Namie 4 Le A281 ( i08Dg 
oe Companies. Prices 

Birkenhead L&NW&GW 129 32 

London and Blackwal! Gt. Eastern 135 38 
Do 44% Pref oan Do.. 93 

Nottm. & Grant. R.& C. Gt. Northn.'12¢ 

DBBENTURB STOCKS 

Present ; Closn 

in = Name Prices 

£ % 

1,210,051 Barry save OL OS 
346,673 Brecon & Merthyr A.... 4 0 § 
530,097; Do B....4) 88 

Caledonian 4 1133 3% 

00 Cardiff ese 5 oO 
0 East Lond., ad chg. A 4 7 il 
Do . 

2 Do Whitech 24; 70 78 
Forth Bridge 4 125 28 

t+ Furness — 4 x» 9 
Glasgow & 8.-Weat . 4 131 3 

J, 6% Great Central - 41230 & 

5,789,7.¢ Great Easterr 4 1127 2 

4,095,765 Great Northern 5 #3122 

1,4 504 Gre at Western . 4 1134 37 

4.é 717 De . 44147 SC 

: 45, Do 5 164 67 

o i) 24 a3 aS 

7,70.,62 3 i 

14, 44 i535 4 

i Cc iL - 4 \129 32 

ar 44146 43 
064,949 Ly 44131 M 
969,674 44 33 

7 4 1115 2 
¢ 5 2 5 

¥°177,0.4) Li 3/10. 4 

2.243,4 zi o1 ¢ 
< 4 '128 31 

4 1120 2c 
34,102 7 
Dist 6 i148 53 
‘ ; 








; 
964,366 North London  § ‘ 
2,745,990 North Stafford 5 | 96101 
2 Rhymney Perpet 3 4 124 2! 
456,085 South-Eastern Perpet.. 4 |125 26 
4,342,440 Do Bie cece B 1108 & 
349.666 No do 34/1039 12 
,362, 258 ‘ialf Vale 3° OS o 
s;UASANTBED SHARES AND STOCKS 
131,104; Caledonian Cons. (duar 4 {129 52 
a > Forth Bridge 4 124 27 
773,125 Furness Cons Gtd. oo § FLiS 18 
45,450 Giasg. & 8.-West. Gtd ..4 127 3 
1,066,083, Great Central iat Pref. 45 119 22 
,/97 428 o Rent Charge ...... 44110 15 
47 1 Git. Eastern Rent Ohge. 4 125 2 
4x 6 Do Consolidated oon apes 
2.435.740 Gt Northern Perp. Otd 27 WD 
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| 1994 THE EOON licens 
op RAILW [December 9 a 

_ GUARANTEED SHARES AND Btoces. | AYS. —— er ZI 1901 i] 

Present a — British Possessions. - RAILWAYS. » Ls . 4 
mount. — ) Present = - MERICAN StocKs— i} 

7 — ie Prices | Amount. Name. Prices Amount “a CK8—Oon, ' nt Ware. 1] 

9 -—— ieee e8 10unt. ame, Closng BRIGy Rattwaye—r i 

17! 8 ace whe taal Bent oes 6 160 63 19 161, a a po Prices. Present ne ' 
© Consolidated Gtd.5 160 ,191,°00 Canadn. fel i = = Amount = i t 
2,596,012 Lancashire and Yorks .. 4 128 63 | 2.0 81300, ‘Do 60 oft, as eet, Bds 5 114 16 ‘ saafh osn East Tenn., V | oro. & aes ae! |) Present 
1,965,860 i Brighton, &c., oes ha }, tae ,400| Do Inscribed “a 3 a <i. | 31,452,000 Georgia irg., & & |1986 = Paes |} om HO. 
ons. Guarante £ 4,606 yo Consolidated Det A 9 iat : ;. loss, |! we 
umes ont CHC kB | Tea bo Atomatchamaes 1 Seas a Eo Ha i loaehon on, ‘|e 
,980 Lon. & 8.-W. Cons. G 5 37 | 165,000 D : 8 20 56,000 G: ae aa 96) 88 90 |, £52. B. Ayres Gt. Sonthn. 1.13% If an 
360,000 Met.. District, Mialand 128 51 | 118000. Do Perpetual Pref... 7 (100 10 Stes aaat har as, 6 |lsoliis 18 |4si7.300 100! pe Peeterence, $2" M5 7 | te a 
ent Charge ...... 1 60,000 Emu Bay & Mt. Bischoff 0 10 | a \* "6 9 v D g . 62 @ 300M 

1,250,000 | 1 Perpetua Gtd. 2.7 + BO BE pp 130,200 yg ah a CE oe og $f lest 112 15 }2,350) “Ayres & P.S 9 Proj a 

arn Midland Guar. Pref... 24) 8) &2 129,475,985 G.Trnk a 44,99 102 Foy ,000' Do Gold la : pre! 101 6 /1,75 Do 4 Btock 0,% 
623.775 North Brit. Con. Lien .. 3 | 96 98 5,219,794. Do Guars ers S, 23 9,000' Do € noes 952/108 20 | 5,200,44 ik 

2,444,129 oy ey 7 . *- 96 98 3 / © Guaranteed ...... 4@ | OFA Sa] : 0 Gold Bonds .. 4 1953 eV oN and LB. A : ut 

8,466,903 Mg hy noe ces 8 1m 87 | Soe 000 Do Ist Pref. Stock .... § 7° e | 700,000 rey? Ponisvilie Div. 34 1988 et | sore Do? Pret gota. Stk 6 4 

a Pi WAS ns, gt xe . ),C a3 o ( - avi vu, co 4 | Shares ‘ 

1,170,000 North Stafford, £20 paid 6 nt => | 7+168,055 Do ard de steteeeeees 34, 82 3 | *3,000,000| Le ARLE Mt. 7 1908112 20 | 4,524,298 Nas a es Ext. Shra_ 144! 22 
800,000 S.-East(Rd.Ans}£10/beach | 20 14| 4 414-300, Do 2nd Equip. Bonds $2 24) 18:000,000| “Taveuni Soret 8, 1925/120 30} 26,000 20 8. eb. Stock... BE 
984,300' Do Consolidated Gtd. 44153 26 | 4,270,375 Do Per. Rane. Benes 1 26 bee ae Do Ter, a. 44 1900 } ( Ay b Val Tescnn £2 

110,393 i 639} 3,61 5 a 77 Pr £¢ 
PRBFERENCE SEARES AND STOCKS, WITH | Me * - do do ....4 106 8} 9'873 soon i ng _—, Gld. Bas. 5 /1931 20 B. Ay tes { j oe 
DIVIDENDS CONTINGENT ON THR Paopite | 611,100 Re + W. Per. Deb.Btk.§ 129 33 | 1,960,090 ante. & Nash. Bds. 6 1930/1719 ie Tinian ; Pau 
OF RACH SEPARATE YRAR. | 29 caanc » Nth. of Can. lst Mt. 5 100 ¢ | ’o Snkg. Fd. Bds. 6 1910/16 1c Preferred ghrs. 
2.544000 Man! ’ } 6,000,000) | 10 
——— = oO ere W.Col.1Mt5 119 21 | WVU, o lat Mt. Bonds, 0 4 That | 00,00 
ie 160) Barry First ..... © \sa0 4g | 1072100 _D oe eis | 5,129,000) po Coll fee Div. § 1930 | oD 
i Reeeneqegten 00 6 erase ble ass bik cle laa ane » Coll. Trust.... 5 1931 ApOS A x 0,00 
Searing bak-Narit 8 | amma Mama CS HG |B eb af A Retention OF a 
)0 No.2»... a 122 28 | 600,000 New Brun: a 93 6 | 59,011,000 Mexic ‘wenee 4 I é L 
Do 18 . ice oo | JV runswick lst Mt. § 11619} *xican Cent...... 419 bn & ad 
Do oh oe 182 56 | aaa oe Consolidated Deb. . 4 . es ‘Seren ae Inc. Bonds 4 es ; Stk ‘ 
Do Convertible ......4 129 Of {82 000,000 Ont. & d - Ist Mt Db. 5 5 15 | 2,355,000 ans at. .. 6 1927 ee 5760 10 06 7% I Stock . 
0| Furness, Con. Pref 4 108 13. | 4,007,381) De Pon ec Oap. Stk. 6 153 57 } 8,000,090! Min&St! ‘Gum ;- 341917 * | "701000 10i\Cent. Urice é 
Do Pref. Stock A *...4 (105 iC | 676,000 |Qnebec Cath int tock..5 134 3¢ | 8,276,000 Minn tLou.Gd.Bde 5 1934113 12 | #65,400100 | Uruguay East Eri 4&3 
‘lasgow and 8.-Weat. .. 4@ 121 24 2,007,000 RI le ati. ist Ine. Bas 13 47 SC | ; RAI Bite. St Marie 100,000. ae ee Stock ....;102 ¢ 
Da Pref. No. 2 » we 12] 26 »VU thodes a lst Mort 2 % © } 39,774 S t.1M.Gd. Bds. 4 1926103 5 497 150 1 . Urug ay N. Ext . § 
s ee. © aceercen 196 23 | 200,000 st. Law & Ott. } 39,774,000 Mis. Kan.& T be 27,1 Doky Ext 2 
DO. Central, Prf. .... 4 (98 103 | 5,350'T« miscouata ls Me Dh ‘ ies a ae non Do a ) ge : 1980 en Dot v . c 
oo eo 102. ing ) lil 096, 9 ao end .. ¢ il 3 a5 26 6 oUrugy of M. Vide 
RR Serer tao > 105 8 a Toronte Grey & Broce Bi : 6 000) Nashville, Flor.,and BS ee eT 880) D0 e Pet, 6 % Deb. Stk. 12 
ae ae os S 90 95 170,00. won an.Ster.Bds.lstMt. 4 106 8 | *19375000 Not ., 59 1M. Bde 2 |1937 21 ‘1 3 nd | to 
Do Convertible, 1879... 5 | 65 70 aed inate n. & Manawatu 6,106,000! D ork Cent. Mt. 7 1903102 7 6 Do Debs 
Do Convertibie, 1881... 8 | S257 | 400,000 po. do bebenta asees 1 14] Steel Poe Bee sera’ © tegeioe 8 710,000 1 qa nt Boss 
Q Pe = v6 s | ed n 5 rw , eb. Ce ’ 4 ’ i) a L 
eendesaemiar ns ¢ | $548 | 1,129,000 ati entures ..6 106 7 | 16:861.000\N Y.,LakeKric &W. oa Seo; Oe bo 67,2 . Wey 
33 38 tlan. & Lawrence 8 Ist Con. Mt. Bds 7 (1920 0,000 100 Cordoba Cent ' ; 
eat East.,Co > — a2 ae \ nee Shre. 162 65 n. Mt. Bde 7 |1920 | «@ L.). Pref 
De East. Gon, Bret. ¢ 120 25 | 17017000 Minneapolis St. Paul, &c. 4 4 6 3,699,500 Do ist ms. Mort. ee ise |» poe’ ges D | sal k 
Do 18% 11° | und. Bonds .. 7 |19 49,571 | nO S/ Deb. ¢ N. Se 
Do 1884 aaa ; 119 22 | AMERICAN BHARRS AND Bonps. 14,597,000 N.¥., Ont.,& Wstrn. ens a 083. 10/\Gano e Deb Biock - 
Do 1887 .......2022-004 (119 22 Present = 000! Nc Refund Mort... 4 1992103 7 | 695, 100 ee ee ees ttces 
EEE Scerusnabenncle’ ae toe “fo 3,000 Norfolk& W.Gen.Mt 6 /1931 134 36 | 206,400. 7) 20 ist Mort. Debs., 6 
. “> OU . coainaheocanene 34 102 len Name se P O8DB) 96'389°000.N. +” eee Bds. 6 |1934 134 38 we heen Ee ee 
0\Gt. Northern ‘Perp. “Prt @ liso 06 |Number. <n TICAB.| £4'000,000!. De G : "Lie Lien 4 1997106 & 16,447 20' Do7y Prat a 
Gt. Western Con. Pref. § ooo a 19°625 aa © Gen. Lien . 3 2047 7} 668, 100! Rast Arent $j 12. 
lane. & York. Con. Pref 3 | o3 96 67, SHARES. é Teas eel en a Cal Mt Bde & i827 164 16 | 1 O71'147 20| Barnes eentine, L., Stk. & # ra 
L., B.,&8.C. Con. Pref. 5 148 si.sor AlabamaG.8. A.6% Prf 10 | 12 12 *3'000 000 on a * sy. Bds. 6 19101 g 15 20 Gt. W hy I rance, 3 %, 
Do 2nd Consolidated 5 |145 50 B05, Do B Ordinary.... 10 3 8} Do Gol k.Fd.Mt. 6 190 9 306,25 Doe = azil, L.,7 i 0 
Loud , Chat. & Dov. Arb 44 as 07 200 Atlan. Ist Leased Line” Do E Aap ie mds .. a4 ~ 1S 17,0 Ex on o 
, pene Preference .. | 5862 | 2 Rental Trust Stock 105 9g | 3,000, Do Cons. Mc a ae : aT i tides « 
v ondon & N.-Western .. 4 128 z \ 19,467, 000 re " a . A5 2 er a ‘ 6 
London & 8.-Western .. 4 aos 2 eee “J Topeka, &c. 1% nc ¢g| 9,363,000 a yi. Ce. lst Mt. 44 192] 112 1é 7 ani { Mex 28 
Do do 1884 4 lise 28 altie6%| | Do Pref. .. e00 (tort sai ul, (& Read. Ext. ous. weeioo| Dofv ane 4 
Do .. .. 34/108 11 5,000,000 Baltimore and Ohio . 100 {104” § | 20,000,000' Pitts. Cin &e.G go © 11907 /208 469,4 Do7”~ BD 1M 
- yndon, Tilbu ry, "a 1119 22 aaron : a sape ake and Ohio 100 | 47 § | 2'400,000 Pitts i 2 ( = pe. 44/1942 116 20 | 460,000 100! Do Pri oe ‘4 % 
Metropolitan pe re = 1,572, £00 lic. Gt. West. Pri “A” 10 ec i levelanc | wus Ss D fe d 
0,000 Do Irred., 1886.22... 4 1105 1¢ 7s, Do4% Debenture .. 100 E8 SO | 63,887,000 Re Toledo Gold Baa 6 (1922115 20 | 36,000 10 La Guaira & Car : > 
200,000 Do do 1887 ..... 4 im 0 | 147, 381, 6x Chic. Mil. and &8t. Pau. 100 1166 7 an 4 ng 0. & Phil 370,000 ee thea iracas 2 

41,200.00 Met. District. --.-..... 5 | 5s 6F 00 Do 7% Preferred... 100 199 25 } ie or ima,380\ SolLe.nb,-Ceorn dean ne | 2 
926,°94 Midiand Per. Pref....... 24) 78 80 00\Cleve.& Pittshg.Gar.7% 50 96 100 | 8 rw . 4 |199798 100 | $5),201 Le ee eee a p- 

3,850,198 North Brit. Con. No. .. 4 1139 22 0 Den &RioGnd.Cm Stk: 100 aad 20, a mooie tho wy lati 4 1999196 16; | 1,725,500 Sk opedins, Sha (I 39 

2 422,485 Do KE. andG. Pref. .. 44 oO °3 ( Do 5 ¥ Preference 100 | 9 : é: 6,0 0 ‘oC 00 St. Li ho Bd rt. .... 4 |1989) 78 83 $0,000 20\)Lima, Liu abe 6 
418.505 Do Conv. Pref., 1874..5 123 Erie Railroad .... 400677 | 21 13, ; souls g.lstMt. 7 1929 143 46 J \b 

2 290'889 : ’ -. 5 1143 48 142, D . , O+41 1,313,000 St. Paul, Minn., and en % 
290,889 Do Irred. Pref., 1875 .. 44128 33 116,000,0¢ 0 lst Pref 23 3:) Meat ¢ ’ 285, Manila Prior Lien, 6° - 
604,888 Do Conv. Pref., 1875 .. 44 an wr ay },000 Do 2nd Pref aa fe ce" 13,344,000! Do Cor ons. Mort. 44 1933 114 18 20,000 100 Matanzas and Sa ; 
605,728 Do Conv. Pf Stk. 18795 145 48 pop yet Great Northern Pref./100 |185 90 | 33,223,000 Southrz Rly istCon 6 1935 * B Red..7¥ 
674,114 Do do ..........eeee 4/17 $2 eee as Illinois Central 100 140 2) 4,50 ‘000, Do E ‘T ly.1stCon 5 |1994 121 5 | 2,254,72 Mexican, I 4 

1,0(0;854 Do Con. Pref., 1890 --.. 4 |117 ee [2ev000. 000) | Do 47, Lad. Line Btk.|100 110 12 | 30°877'500|South Pacific lat Mt. 6 \Loreice 26 2,554,1 D Preference 8 9 ' 

Pa ewe eee +o ee & errnnetee 1 t4 23) 7,000,000 Term Sy pays eed Ce aes 1,011,360 100' Do 2nd doé "9% 4 | 

3,321,227 North Eastern, Pref. .. 4 (125 = ve z ‘ »QUU 7 7? ssn.ofS8t. 2,000, Do é Pern Deb's é 
enue 00 .~ ondon 44% (max. 6) 5 = = — a 10¢ eaten Central, L. ...100 | 22 24 | 21,566 o0C TeaPec inns efi 1939)114 1 — l Mex. Sthrn Or 8 +. 69 3 
. ’ 18765 . : oe oe “s WW issouri, Kan. & Texas 10 c a | 93, 99) "00 = -i8 ort. N00 LIE 2 J 10! Midland | ee 2 

3,068,383 N, Staffordshire Cons... $°|'@1 94 {118000000 Ne York Nerred ....- 100 252 64} 25,227,000) Do 2nd Mort. .... 6 (2000) .. .. | tel?h.an# 100) Do nture Stock ..| 

2 ‘78, 740 Rhymney Memes t ° 12 115000000 N. York Cen. div. pay weg eLo ~~ Aficlet Rid | "60,000 20| Minas & Rio, L., Or es i 
»172,580 8. sastern, Con. Pref. .. a _ in London 4s 14d 169870 | 664, id. Grant Bda. 4 |1947'106 10 | 502,300 1 aS eae ; ’ 

Shae) Do Prelarence Sled a? Cee neon wen i sen | 3 ee ean ist Mort... & (1950... | 354,200 10/Mogyana (Brazil) Deb ; 
718,175 Do Vest. Comps’. Stk. 4 (115 2 66,000,000 Norfolk & Westn co 562 7 | "22003 5000 West —_ GoldBda 4 |1928.109 13 . tonde, § I ; 

2,108,311 Taff Vale Pref. Btock .. 6 112 17 |svgou'o00.N. Pacitin Com, Corte 3 6 | nore Guar... ¢ /236] 111 16 | 1,741,100 10¢| Moscow Jarosiaw td 6) (A 

— = 81,000,000 N. Pacific Com. Certs. | 2°553,000 100] Mscow-Windau-Rybinsk| 
InpIaAN Railways. 75,000,000 Do Pre ae a } 2 STeaRLING Borps, &. ow Winda Ry a 

ee ¥ 151700000, Pennsylvania . 134,000! Alabama G 22,454 20! Namur & Liege) By the : wy 
1,500,000 Assam-Bengal ..........3 | 94 98 19,714,286 Pitts. F. Wayne & Chic Te too eee tree: 6 19061103 & gtd. 14f,p.an. | Belgian 215 |) 

9 900" 00 Barsi Light, £10 paid . 9 10 7 ¥% Gtd. by Penns. 100 (195 21 o| — 748,850) Ala. NOT —— 197/105 & 8,419 20) Dog : vant | 2 

| 2,700,000 be: ngal & N. West, Ltd. {126 3 69,900,000 Reading, &c., Com 50 244 00) 1,048°390| Do 2 Te &c.Db é 1940;/1CS 10 12,500 20|N atal and V va Crus Prti 7% 
00,000 itengal Central, L., Gtd. 34 Y [28,000,000 Do Ist Pref | 59 | 4 1} 12781,400) Allegt = bey ee 1940, 93 95 | 94,219 10| Nitrate Railways, Lim 8 
| = +4 net earn. £5 pd. 5 5: 42,000,000 Do 2nd Pref. ....... 50 99 ott "806/200! Ati it ny al.Guar. 1910124 23 71,281 } Do Preterred Con ¢ 
1} 3,000 welncenl Deura, &.. (006 18 | Dae ee ee eek ee eee 23 | Be | 71,281 Do Deferred Con... , 
|} 5.00u,000 Be oz Nagpur, L., Gtd. ~ Do 3% 2nd Pref. Stk./100 | §7 6: | rst..4/Mt.Db@ .. 102 4 | 1,544.70 Do lst Mort. Bonds, §7, 33 102 | 
i 4%+4 suplus profit. 9900000 Southern Railway .. 9 | 33g 44) 97010 . | "40,000 19) N.-B.of Uruguay, L.,Ord) 15 15 
| 5-000 Bs | Bom.» Baroda, &e. Gtd. 171 7 0 Do Prefd.. ay --»-1tO | oe Bel £75,070 Chic.&Altn.OCon-Me. 6 /1903|1C5 6 | john Do? % Preface .c.-s.c| 13 
| 2,000 000 Burma, Limited ........ 107 10 988 8 £2,206 U aon Pacific Com 00 |102 43) * i Serie Boat’ 681.640 1001 N.-W. of Uruguay, L.,6% \ 
1] , 91,500| Do Pref. {100 | $6 1} 319,600) & onds . eee lst Pref., &c. ........| 1244 
|} 800,000 Delhi, Umballe and K. (112 16 28'000,000| Wabash, &¢., Com... .|100 | 225 3) 570'000 an Riy.ofMass.. 6 1906 | 992.131 1901 Do 5% 2nd Preference) 3! 
1 Ot Do Deb. 4103 8 [26,000,000 Do Preference .....1 100 | 443 32) 200'000| - nolsCen.6k Fnd. 6 |1905106 | 398/000 100] _Do 6% Deb. Stock, &e., 727 
1] 14 Kastern Bengal A. Ann. 9/10 22 24 25,740,000' Do “B’ Deb. Certs.. 66 €7'} 1,053,200 Do Bonds...” & | 1905 | 3,061,184 2¢/ Northern of France, 3 
1] Do “B” Annuities .. 9/ 26 28 750 Bon Ds. 7%. Red ~" {|  §00,600} Do ist ees -+++ + 39]1950/¢8 102 | 1900.0 N. of 8.A. Repub.Gtd ¢ 
i] Do Debenture Stock .. 4 122 27 :’ 50,000 gee Sth. 1 Mb. é 19081107 11 | 399,200) Louis AN = “+s @ §1951:113 15 | £98,292 2c) Northerr f Spain ; 
| Indian Ann. A 1953 9/74| 25 25 2,800,000 A lab. Mid. Gua. .... 6 (1928 106 1C ie 5 com. M. C. | : rity, 3 2 
Do Annuity B......8/11$) 27 23 125637000 Atchsn, Top., San Fe *“ | 900,000! Do M av 6 902/100 4}. .44.597 20jvttoman(Smyr.t Aidin $ 
| Do Def. Ann. Cap. Gtd 51,728,000 | Gen. Mrt. Certs. 4 |1995 105 6 j emp & Ohio.. 7 /1901' .. .. | 1,681,00610| Do 4 ist D Stk 
4% + surp. profi sac an ette6,000; Do 100- Adjus 1906 95 S7 6 : } Red 
| 1 po att “eet fit 135 40 (69,798,000 oe ee —_ 1995 95 $7 Lee Mesicon im. Rird. 43 Do 5% gnd Deb. Stk 
i} A » Irred. Deb Stk. . 4 4 <0 Lien Bonds .. s\109c| 97 O82 1,887, 2 Mexican f Certs. Red. .. a 9 
{By Do New Deb. Stk. Bed. 3'| 06 oF | Coat eel Be ee jas, 1988 108 7 | 800,000|N’ York & Gan: Bae ta Sf om 
| ’ Indian Peninsl. Gtd.3 103 7 |*13 000 Beech Creek Ist Mrt 4 |1936 De 1,338,200 New ¥ - Cent —_é¢ i Red. 5 
} £01,450 Do Debenture Stk... — * 15925601 Can. Sthrn., lst Mt. § {19081103 &§ 125°100| N.Y. Pe Jent. Mt. 6 i] 
| 229 000 Ind. Mid L., Gtd. 4 % oe eveewane Cen. of N.J.,Gn. Mt. 5 1987130 4 } 151,260| N orth Cent, Con Mie 
| . +4 surplus pre * ¢ l106 3 1653,000 Cent. Pac. lst Mr 1967 I, «| 2,781,600 Penns 0 2 
Bt "960 Do > : : 43 5s 28,809 lst Mortgage ..5 1939121 23 6,693,200 Do Cou. 8k, Fa. Mt. 6 19 0 } 00 1eDS, - 
oe ee 44 il? £2 9°80 1000 E Do Gen. Coup. Bds 44 1992107 1 ,000,000! Phil. & Eri G ort 341945103 5 | : Mort. 44 ? bc O° ‘ 
}} 200 000 Ke Ob ilky a é& KamaonL 1133 36 reootone ( _ & N. Wat. Deb 5 (1933 120 25 1,400,000! Phil. & Read n Mt. 6 19201132 37 | 475,414 100) Port ) Alegre. &c. Deb. Bt| 2 a 
3 a ee ey | 0 DD Coup. Bds.5 1921 .. . | ) . iy 1 7 
|| 71,087 Scinde, P. & Del. A. An 9/11 22 24 eeeaton| Chic. Burl. & Quincy & /1901 5,000,000|u6. Pout Salma ‘ana’ | 7i2)37 22 | me BU 4 
sono Do B At nuities ......9/1, 26 28 '<4,,000,000 Do(Nebraska Ext) 4 108 13 Foal, yd ca : a4 és 
|| | $25,000 south Indian Gtd.. 26 28 |*4,000,000 Chic., Mil.,& St Paul | 695,009/S.&@ N. Ala. Bds ) 104 6} “91134 
|| 1000.00," Do3% plus 4 sur. prt 981156 41 Lan ann] Lett. 8.W. Div. 6 |1900 | 1,188'800\Uaited New Jersey” > 100 3 | oie 
}| 36500,000,~thn. Mahratta, L. 34 Y eee oven Do La Cross & Day 5 1919 12 17 | a Gem Mo “iti 
| 1Age and 4 net earnings : 107 23 1*6,680,000 Yo Hastings and — Gen. Mort...... 1901} .. .. | ai || 
i| 966, ol oe eee eee 110 14 | _ Dakota Ist Mort 7 1910 180 23 Pore 
|| 966,000 sthn. Punjab, L. L10 14 | 4,360,000 DoChic.&L.8.1scM 5 1991 115 2 ; 6% 68 |} 
2 o ,00 ye Red. Deb. Stock .. 34 g¢ 502 25,540,000 Do Chic. & P. ist M 5 1921 117 ~~ Currency. } ; 
vt izam's State—Guar Pies | 1,300,000 Do Wisco ynsin and 1? 22 iiienen Inigheanati i'- : 
| 258, 0 ’0 Mortgage Deb hee oe Minn. lst Mort. 5 1921/113 18 | Present, < 2 | f ‘ 4 : 
5 2, 00 Do Regd. 5 7 | ,8:788,000' Do Termul Mort. § 1914(108 13 | Amount) @ N 160} D M 5 
: 300, 000 West of India Portugse.6 | 76 81 \23 $76,000 DoGen. Mt “A 4 1914}108 15 | "Gr'No | ame. 100; san Pa Braz =: 7 
0.99 ) laha ; o 6 ( ‘ aro T % 10% 54 I ‘ } 
+3 50 0 4 ! Dehenture Stock B+ thee - aes Yhicago & Tomab 6 11906 lll 14) Do 54 ) ' uli 
: : fae i 1} U S 0 Chic. 8t Lou. & NO. 6 4951.1 + 2013 haA i f 7 
| z __ British Posskssion: OChic. R. lL. & Pac 125 50 18,000 20 Alagoas ae 166 BO) X isi |] 
: a | £ Gen. Mor « |1988/104 152,500100 Do Deb 85 94} 690,090 20, Do? 71 (Series 2 i tl 
P (es | 1,33 »| Cleveland. Ci 1988 104 & oy i a. red. 1913, “6Y 1¢ 4 | 0 It rat R 2 
; i: ke Sdv, 00 Atte ae 0 Ul me oe ,&c re 400,000/100 Alc 4 and Gandia, De a 2 $6.00 : -s a 0 igeullLe Soh 
; Ht i} 625.130 eum lst } 3onds 5 | 18 21 Do > 7 j1930 100 3 eanhen RE, SPR _. .. 11,001,595 100! Do D Stk oh 
ie 1} 297,600 eae Mt. Pery. b.5 3 13514 chaum Mid. lst $ ji9e1 350,000 100 Antofagas (Chili) & Boliv 10: 3 | 325,852 100 swedisb&s L.,Deb.Bb) * || 
1 | 4061581 D st Perp. Bds. 54 136 4 Mi 8 2 11947, 80 84 |, es5' . 100 Do Debenture,4%.... 101 3 | 916,10 10 Dos% sce 
1) 11217 Do Bonds, 2nd Mort 53 00C | 1,655,506 100 Argntne @. Wt. Deb. Bt 9 | 100, 6! faital, L., 0 ary 
1,121,7%| ta $ oe Se Den.&B.u i 1-55 } k 100 } 100,002 | faital, 
é | icary & Ee imontor last | Do I en Mt 4 /1936102 4)“ MUU} 200 Lo 2na Deb Stock..... 87 83 | 1,340,600 100] United iavan 
4 i} ep Mi rigage Bond — 1*1'979 000 aaa mp. Mort 5 11998 112 14 22,500 20 Arica ana [acna..... > zt : ir Stock 3 
e 4 653,00 Canadiar Pac. $100 She 72 YE | temee Det.G.H. & Mii. Bds. 6 11918 107 12 90,000, 20 Bahia & San Fr cesese 2% St) ctieae\- sid teak he 
6,15 6 2,875,500, Do Con . 3 , ancisco.. .... | 26,757 8% West _* 
, 6,152,000 > Non-cum. Pref , (226 27 ’ o Con. Mortgage 6 11918106 10 nyped 20 Do Timbo Branch..... .. .. | _ 14,000, 10) DoS Prefere ; 
6 i —— i0S 7 fie { 50,000 3 Bilbao R. & Cant. RL, L 64 6 i 3,325,457 20| Western of Fra ee). 
i — ee ees eee 250| 20 Brasil Great Southern .. 22 34. Red 84 || 
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RAILWAYS. 


fonnion RarLwaTs—Con 
Present = ek Closng | 
Kass é oe Prices. | 
oF No 


936,300 100 Watn. of Buenos Ayres 
on 000 100: _Do Mort. Bonde 6 % .. 117 19 
1,000,0 1 M ae 
West of Hayans ¢ 
"366,800 1 106 et ca 


Share| 


ee 
oo 


Bonds |. AT 100 2 ak 1106 ‘Watney, Combe, 


BREWERIES, &c.—Con. 


< 
= Name. 


10 United States Brewing ... 
10 | Walker (P. W. and Son) 
Re id&C 





Limited, Ordir 


| Stk 100 Do Deferred Ordir ry. ‘* 
Stk 100 Do 5 % cum lst Pref. 


410,968 20 Zsfrs & Huelva ‘Bas. 3% "2h 22 Rtk 100 Do 34 ¥. Ist Deb. 


BANES. 


aE | 

sis} gs 38 
si ane a = 

$¢ 4 \gia!sa 

hd a | aan ae 

gbre. | % |. anstet zoe 1208 104114 | 

Q 6; Anglo-Austrian. - 10 13°14 


6 Anglo-Cali for., L 
10 |Ang -Eg ryptn., L i 
AY ah ry reign, L! 8 


3332 


6 843 
7| 748 


sSBRB5 


Sw 









Bk. of Austrl’asia ols 
3 of B.N.Amer ca! © 50 [6° ¢ 
ny f Exypt . 25 124/21 22 
Bk. of Mauritius 10 
B. of N. 8 Wales 20 
B. of N. Zealan 
Guar Stock.. Stk 100 
Bk. of Roumania 20 6 
, Bank ofTarapaca 
= 17 73 
7 B. Inter.de Paris 20 20 11 1S 
g Brit.of8. -Awerica 2010 10 1 
7 


Canadia Sank 





100,000 18 Cap- £ Counties 50 10 284 


000 10 \Ck d. f India, 
4,000 10 |Charr i. & Chins, 20 | 20 [38 38 
nial 20 6,44 


\HongKn &Shan 284 62 

Imper!. Ottoman 0 1113 
Imper! of Persia 69 64 4 4% 
International Bk 


of London, L..| 20 | 16 {11 12 
ian, Limited, 25 | 25 £0 21 
oyds Ban k, Le. 50 | 8 324 3 
1. & Braziln. L 20 10 19 2 
1. & County, L 80 | 20 1C1 3 
1. & Hanseatic 20 10 1112 
& Prov. L.. 10 | 5 21 22 
).&R.Place,L 25 | 16 48 49 
) .& San Fran L| 10 | 10 | $ 10 
& 8.-Wat., L 50 20 72 73 
& West. t. 100 | 20 67 68 


ae of J 
America, L 10; 6 | 657 
i » City & Mid. 60 124 51 52 





I 
on 
Lon., Paris &Am. 20 16 25 27 
Mer ‘hant, 5 ba 9 4 23 
Metrop. 0 ing. 

& Wales ...... 50 | 6 134 4} 
National . ---| 00 | 10 2 
N. of Mexico. , , 16100! $80 2 





vil. National of the 


S. A. Republic 10 | 10 | S4l0s 


46,000 21 Nat.Pro.ofEng,L 78 108 4925¢ 


16 Standof8. Afr., L 100 | 26 78 & 
0 5 Un. of Austr., L' 75 | 26 (28 3S 

75),000 Dolns.Stk.Dpts Stk) 100 ei 

110,000 12 Union of Lond.,L 100 154 3 





REWERIES AND 
DISTILLERIES. 





‘ia Name. Closng |; 
m2 o& Prices. 
Stk 100 Allsopp,8.,&@ Sons, Pref.Ord 40 43 
Btk 100 =~ Peterrea Ord. . soecl aan 
Stk 100 Do Preference ....... 81 &4 
Stk 100 Do 44% Debenture Stock 108 1 
Btk 100 Do 3s% Deb. Stk. ........; 82 45 
10 10 Barclay, Perkins & C O. L..| $2iCd } 
8tk 100 Do 34 % Deb. Stock ......) 98.00. | 
2% 24 Barrett's Brewer ~- BE 
Stk/.00 Bass, Ratcliff, 5% aE 127 30 


Btk 100 | Do 44 Mort. Deb.......|120 22 
Btk 100 ' Do 34 % B Mort. De sb, Btk.| 96 98 
i) 10 Bristol Brewer: {ord - | o4 56 
0 19 Georges & Co. i Pref) 15 16 
8tk\100 Charrington and Co. eZ 

z mors. Deb. Stock ...... 
6 5 CheltenhamBrewery,L.,Ord) .. -- 
i iC hi ago Breweries ........ 245 
Stk 100 City of Lon. Brewery L. Ord) 148 oo 
Stk 10 Do5% Preference........ 
Stk 10 Do 4% Debenture ........ 103 * 


97 99 


10 10 Daniell &Sons' Brew's.L.Ord| 54 64 | 


Distillers, Limited, Shares! 18 20 


w 1D 

° 6 Dut in Distillers ....ccoces 

ub 5 Do6% Preference........ 

100 Guinness, A. Son & Co., L., 
a OPGINARY coceccccccesec 560 57¢ 

- 100 Doe y) Preference........ 7 
x 100, DoS % Debenture Stock ] 
ee ue 89 igson s Kingston Brew. L ‘aio 
fer ee DoS 7%, Debentures ....../107 1C 
Ste 100 Ind, ( ope & Co., L., “47 
Sout Deb. Stock ... -/110 12 
| 1 peaeery, Limited . 25 28 
u Dt ew : 

. “ eee 9 ev 
2 2 Dol erp.6% Preference... 25 27 
vy 10 “i oo rBrewry,L.,Ord 7 & 
v 10 07% Preference..... 2 
AU Meuxs Limited es id 2 
st ( . n 

te 100 ,, Do 47%, Deb. Stock Ted.. 103. 5 {a 
‘, 10 Naaer & Collyers, L., Ord 31 33 
a ; Do 6% Preferense. 


te New Westminster Brewy., L "62 24 Kc +n 


& & 
Brew ry, ‘9 ‘Ord les s 


D wing er 
N réheapt rence. 
ay b Preteens? & sn 
, Do 57 D-benture Stock. 115 él 
tit ngham Brewery, Lim. 


tz] i S Mort. Deb. Stock rea” 


) 610 St. Pauli Breweries,L., Orde 
Vt Preference. 

‘> 10 showe \'s Brewery L.. Ord. 
Wo] vO7% Preference... 


: 4a, 
: 13 omith Garrett & Co \L.,Ord! | 14,5 
; | % rar co do Preference «-| 21 23 
reifall’s Brewery, L.. Ord, 38 2 
av «Teference.......... la 
cine 


Present 


7 
ofr 


|Sank ( f Africa, L ml 64 12 2) 1 


Argen tina 10 6 43 43 


75,000 10 Employers L iab 1C 
10,000, 174 Equity and Law ‘*\ 
10,000 5 |General . l 

| 20),000 8 Guardian Fab 
60,000 25 ‘Imperial Lim . 2 
37,500 £/6 p.s| In poral Life ... 2 


67,000, 20 (Inc 1s 
136,493 5 |Lancashire .... 2 
50,000 *35 |Law Fire ... ] 
100,000 8 Law Gt. & Tr rat 1c) 
| 000 44 Law Life ... 8 
150,000 6/ p.s. Law Union and 


f Commerce ..'? SEO 145 £4) 


20,000 14/6ps Legal & Gen., L 2 
89,611 3 \Lion Fire, Ltd % 
45,6401 90 |Liv., Lon.,Globe 5t 
49,6261 6 Do (llannuity) 16@ +° 
36,862, 20 |London ......... & 
85,100 24 Lo n. & Lane. F. 2 
,000 174 Lon. & Lane. L. } 
100,000 16 (Lon. and Prov 


5 
Ger. Bk. sf Low.,L 10 | 10 |202 Mb 





4 


| 
| 
| 


Jnt. Stk., L 100 | 18 264 74 





10 as of N.Zea..L 7s 2d, 34 32 


1 | DO ..ccovceeee 

} North-Eastern .. 20 6 164 73 
Parr's ..--.--.--/100 | 20 85) 69 
Prov. of Irel., L/100 | 124314 24 | 


Share 


i 
1 
1 
100 
IStk 100 Do 44 Pret erence, 1879. . 
0 
4 
: 
§ 


ono 


~ 
Omorrthemr 


5O 


. = 


.. Preference } 


~ INBU! RANCE COMPANIES. 


ti, 
a 

435 
Bi<s| om £2 
H  @= | Siz 
< | 2m & 
rs. | % $ 
,000 8/ p.s. Alliance Assure 20 2% 
‘000. 8 (Alliance Mar., L 100) 2 
,000 24 - Atlas Fire & Lf 90 ©272 
‘000-25 ~«Br.& Fr. Mar.,L 2 
000, 4 |Brit. LawFire,L 10) 3 
‘000 15 |Cler., Med. & Gn 25| 23:1 
0 35 c 


Commer. Union ° 
County Fire.. 


~ 
ae 
> 


| 335,735 Eagle ..... ~ §)1 


emnity Mar 


eo 


Crown .., 10:12 


A> dO NOB 0 


r., Limited 1 


40,000 40/ p.s' Marine ....... 25 442 

60,000 10 (Maritime, Ltd l 2 
6 \Merchants M.L 10 24 

00 30/p.s N. Brit. & Mercl 25 © 


Northern . l 
Norwich U. Fire ! 


Royal Exchange St 


hames&Mer.M 


CANALS AND DOCKS. 





= Name 

= 

l Birmingh am Cansl 

10 Grand Junction ¢ ‘anal ware 
l Leeds and Liverpoo Canal 
100 ‘Lond. & India Docks, Pf.« 
100 D a Def. ¢ 

00 Do 4% “A” Pr 

100 Do4 B” I 

160 Do 2 4 The 

160 1 Ih 

100 Do 3 "Db 

10 Mane: shi » Canal, Pref. .. 
100 Do 347 Mort. Debs 

100 Millwall Dock oa deaayat 
100 Do Preference, 44% ..... 
100 Do 5% Perp. Preference.. 


100 Do 5% De benture Stock. . 12: 
10 Newhaven Harbour 4% Gtd 1! 


100 Regents Canaland Dock 


100 Db Deb Stock 


20 Suez Canal Shares 


Stk'100 Surrey Com. Dock, Ord.. 


[COMMERCIAL INDUSTRIAL, 


Aerated Bread Limit ed. 
Aluminium ‘L.\, 

Armstrong, Sir W 'G. & Co 
Art zp 8, Lab. & Gn. Dwe 





Do 45 % do, 1884 
Assam Rail. & Trad., Pref. Ay 
Australian Pastoral.. a 
Baku Ruasian Petr!., L., Or. 
Do 55 % Cum. Pref. ... 
Bell, R., and Co Limited. 
m8 ils Ast estos, ‘Lin ited 
Bodega, Lim ited 
1 Bovril, » ea Be alain 
a Do Ds eseses eescce 
1 Do as, Cum. Pref. ..... 
l rooke, Bond and Co., L. 
1 Brunner, Mond, and Co., L 
0 Do7 % Preference... 
§ Bryant and May, Limited. 
6 Bucknall (H. and Sons, L.) 
1900 Cantarei ira Water 6 Deb. 
9 Cassell and Co., Limited 
50 Catalinas Ware.-, 4% Debs. 


100 Cent. Prod. M arket of B, A 
12 City Offices, Limited 


( . 
6 City of Lond. Real Property 
100 | Do 38% Debe nture Sick 
) oe oe den Impts., L 

. Genl. des Asphalt. L. 

~ ait ie ae ‘ 
10 De : Cum. Pref . 
100 I 4. Deb. Stock . 
100 Crystai Palace, Prefd. Ord 
100 Do 5 % Pret . Stock 
100 Do 3% First do, 16%..... 
100 Do4 % Sec nd do, 1898... 

5 Dalgety & Uo., Limited 


~ 
oc 


. 
¢ 
c 


mo 


100 Do 44 7 Irred. Deb. Stock 113 


100 Do 4% lrred. Deb. Stock. 


Devas, Routledge & Co., L 
DunjopPneu. Tyres7.Cm. Ord 


i 
1 Do Det. 
1 


Do 57 ae’ Die, .océvas 


10 mastic. nae 


fs Prices. 


Closing 


Prices. 





nO ar 


nme 


ame 09 


© 


Ocean Marine... 25 22 
Palatine..... 1 < 
Pelican . 1 
Phoenix S 
Railway Passngr l 2 
Rock Life ... E 9 


Royal Insurance 20 3 

240,000 8/6 p.s Sun Fire. pmaeckal ene 

48,000 7/6 p.s Sun Life 1 

100,000 20 2 

45,000 20/ p.s Union.......... 10 

40,64) 15 Union, Mar., L 20,2 a 34 
6,000 131-3 Universal Life. 100 ib £6 28 
* Excluding periodica) cas bh bonuses, 











bie 


10 Do 8 7 Cum. RE on c.sess 


COMMERCIAL, INDUSTRIAL, &c 


oi 
aia Name 
ma oe 
3| 3 E. C. Powder, Limited 
10 Eley Br thers, Limited 
s Fng Sewing Cott ra 
1| 1| Dos %Cum. I 
Stk 10 Dos Mort. Deb. Stk 
1 l Field (J. C. and J.). L 
1 A Fine 8 &Dbig.A.Ord 
] TD ( Pr 
Stk |+¥* Do4 Mort. Det. Stk 
16 | 44 Fore Street War I 
1 +” Fordham, W B., & So na,L 
15 1U$ F ter, Porter, ar L 
re Hydr : er,L 1 
ugl »L 




















Im pe » Li! 
10 | 19 Improv erat. 
19 | 10 Ind. R ke. L 
f Coa. Stores, L 
10 Pref 
20 é f Meat, I 
6 9 acturing,I 
1 4 Pref 
Stk | 106 Stock 
l 10 I (irda 
10 | 1 Pref 
L n Pa I Limited 
22 LL P Clear.} e, L 
Lyor ‘ 
Stk 0 | Metro, ‘ gs A « 
1 |Milner’s Safe, Li € 
£ § | Moir, J 4 Sons, L 
4, 34 Morris, } S L 
4 4 Nati al Sa ) L 
‘ L 4 
Niger ¢ I kR 
10 10 |N ¥ L 
l 6 Paw l fs, Limited 
1 1 | Pear F. Pears, L) 
0 | 10 Do Pref ; 
Stk 100 D Deb. Stock 
§ |Peek I & VW 4 mPf 
16 | 16 |Price’s Patent Candle, L 
25 | 25 (Ri City Imp., L 
0 Do § I res 
7 7 'RiodeJan.t Mills,&c.,I 
6 6 |River P Fresh Meat, L 
l l rta (J. R.) Stores, L. 
1 1 |Roberts (T. R.), L, Ord 
l l Do 5 % Pref 
l l K Y & ( L..Or 
1 i I Pref 
iStk 100 I M Deb. Stk 
Royal Aquar , &c., L 
5 Do 6 Preference 
l 1 |R ] Lig 
k ] { 
1 Do é ( 
10 Salt U n, Ord 
10 | Do Pref 
00 | Do 44 % Deb. Stock 
E 5 |Spencer, Turner and f Ord 
5 § r i (6% prf 
nh in dy 4 
AU pie ‘ ove 
100 |100 lst Mort 
6 Spratt’s Patent, Limited 
l 1 |Sweetmeat A Delivery, L 
12 | 12 |Telegraph Cor & 
10 | 1¢ |United Alkali, L., Ord 
10 | 10 Do Pref 7 
Stk 100 Do & Mor Deb. Stock 
1 3 |Ur L & Asphalte, L 
10 | 10 |Val de Asphalte, L 
10 0 |\Waterlow&Sons,L.,Def.Or 
10 | PoP 
10 | 10 Do 34 4% § Pref 
10 | 10 |Wateriow 1 & Lay l 
10 | 10 D Pref 
1 1 | We I 
§ 6 DoS ( I £ 
l 1 | We rda 5 8, Limit 
Stk 160 |Welsbach Incanc t 
1 1 Do I Shares 
Stk 100 Do wincae 
6 5 |Wickens, Pease and Co. L. 
FINANCIAL, LAND, AND 
INVESTMENT. 
-\s 
z = Name 
a | 
i 1 Anglo-French Expl TatDes L 
§ ° | Asseta Realization, L 
25 als Australian Agricu a 
25 | > |Aus. Mt. Land & Finance, L 
Stk 4W Do 4 Debenture St “ 1 
i0 | @ ican Mrt. 
25 | 2 T. & L., a 
; l aa 
Q |v s. Red 
bv . rks Trus 
1 A ny 
- 
10 4 Debenture Corporation, L 
19 | 10 0 Pref 
Stk 4U¥ Do 4% Deb. Stock 
13 | 13 |Hudsons Bay ; 
74, 2 International Financial, L 
18 | » |Land & r f Egypt, L 
100 4¥¥ Do 5 % Mortgage Deb .. 
i0 | 2 \Law Debeuture Corpta., L 
Stk 4¥ Dpo4s&% I pet I 
10 | 10 |Natal Lar & 
5 d Do 8 % Pref 
5 5 |National D ted 
Stk 100 |N.Z. Loa y,L 





Q I 
25 6 |N. Zealand Trust & Loan. L 
Stk 100 Peel River wand, &c. L. 
. s a 100 P r V | Tau r 
Stk 100 l % Pret 
00 100 Do 6% De HK 
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FINANCIAL, LAND, AND | 
INVESTMENT.—Con. | 
| 
} 
| 
| 
| 


Name. Closng 
Prices 


Paid 


2 R. Pilate Trust, Loan, &c., 
A Shares ae ae 
wehe uscas ; 


on 


Do B Shares 


2 ‘Scott. American 11 vest. L :: -: 
) Scottish Anst. Invest., L 55 45 
Do 6 % Gtd. Preference 38 155 
Dos” a io 72 72 
2 8 \ ralian .. ... 4648 | 
Stock Exchange 3% Deb, 81 91% | 
i Trust & Agcy. of Austr L (41 | 
10, D i gic | 
Y f se Shares 10 10% | 
rust a Loan of Canada ie | 
i New i 25] 
24 Trustees, Exors. &c. Corp.,L La | 
4% Irr Debs 103 6 | 
I D tof Lond, L 10%:14 | 
( M gage & Age y of } 
A via (L.).6 Pref 10 | 
Do 44 Irre i Deb. Stock 6679 | 
25 Van Dieme Land 16 19 | 
FINANCIAL—TRUSTS. | 
— os | 
Alliar Inves ans Pref.; 85 8 1] 
American Invst , Prefjll? 22 1} 
C Do Deferred 106 10 |} 
Army & Navy Invat., L. Pt ? |] 
Do Deferr 75 | 
Do 4 Debe re Stock 91 1} 
Bankers Inve rust, Prf.| $71 i} 
Do Deferred ; 44 |) 
Do 4% De Stock 4 i} 
Brit ] t st, Pref 3 1} 
Do Deferred oe 2 1} 
Do 4% Debenture Stock 5 i} 
2 i 





i 
= || 
23 | 
t ¢ 1 
‘ } 
44 il enture Stock 0 4] 
Merca I & Gen., Pr 3 i 
De Def Stock 6 
io 4 ve re Stock . 2 | 
Mexica Rly. & a 
4 Stock + v6 
Do4 ft 71 
Do 4% A Deb. Seri 436 | 
D B 70 72 
Mu 4} Trust, L., Pref 75 8 | 
Do I r l 4 
ium Investment, Pref 4 
Railway Deb. Trust, L 7 74] 
| 


, | 
° 
J ist, : 1 73 
Do 5%. Debs., red. at 10pm/105 9 
Do 44 Debenture Stock 102 4 
Do 4 % Debenture Stock. . 102 
Railway [ovestment, Pref..| $7100 
Do Deferred ; ssl wee 
Railway Share Trust, L., A) 6 7? 


Stock { version wma 
) Submarine Cables Trust 12u Zo 
9 U. 8. & South amer. Invest 


Alliance & Dub. max. 10 % 19 20 
Australian Gas 5% Debs 100 2 


Do Delores ice") 4 
GAS AND ELECTRIC. 











§ i C4 6% 
0 'iB idated 265 70 
é sr t 41 2 
. : } 
c oT rit i 
pbue e Ayr Vewlh bb i 
4 t 
4 De 


Limpert 
Maikt 
Metpt 
Met 
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| 

; 

\\ 

COAL, IRON, AND STEEL | 











74 Bart w He stite Steel, L is 12 
7% Do ¢ Pre “fereD e a 4% oa | 
B Bros ( Pref 122.54 | 
4 5 n 6 i 
Lis kow, Vauglan & ‘ i é 1 ¥\ 
4 v . 1616 
Th ett Iron, Limited .. 25 31 | 
20 Ebbw Vale steel, lr ae | i 92 | 
ad 3 la ig + } 
26 %8s Pref. | 7i 78 | 
Seana Ne eel 











tence  g 


4 Reet aR EE tare, 





i 


———————— eee 


ab: 


rr ais 
maa 


ae 


Be 


ee eee 
ee 
WR ee eae 


P= lil Agee ca 


: i 
' ¢ 
¢* 4 
; - 
= 

: 

£ 

e 











~ 





1926 THE 
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i;small fluctuations between £47 
1} Oct rs lecember shipments, and 
| that riod, and £45 for January-M 


1as rather a paralysing effect on 


in Manila. which were abi 


{| ) the trade were very large, son 
}| prices are said to be much be 
i! 
’ 


b 


sut 250,000 bales at 
reduced to about 50,000. Deliveries in 


+) 


been subye 
and £46 


Cioses 
arch. The 
ivers for 


Hing like 


et to 
tor 
with sel 
large 


fair c 
lers at 


urren 


t 


u 


£46 for 
quantity afloat 
for the moment. 
January Ist, 
November 


Stor ks 
are now 
for export and 
58,000 bales. Present 
he Manila parity, 


and if so, we ! 











in auction, of which 750 casks f 





cembey 


1901, 





s\2 cir TRAMWAYS, a,c, ake 
sis Name Closnz:| € = Name Clomng! © | -; : : 
m= Prices. m  & Prices., & | = Closng @ ¢ 
s|s Name Prices, & <= Name 
c c e - = — DB _ - 
. : a» an, Simmer&. Ta k Prop., L, Shs 4; = 
- Newpt. Abrern. 8tm. Ooal,L’ 5 ¢ Oo) ; Do 54 ¥ 1st Debs 104° 7 d 
0 20 New Shariston Coll.'s.L. Prf 154164 2 T} coaalin Shae Hhur & Cop ; : Se B= ii 
20 Rh l.’s, f 153l6d af per, L 5¢ 10 0 5 
10 10 Peaseand Partners,L.,Ord. 1617) § § Tolima, L “- Shares .....}1  tilarn ae | African Direct, L., 4% Debs 2 
8tk 100 Do4% Perp. Deb. Stock... 109 11 1| 1 Transvaal Goldfields, L... Zz @ Stk 164 ate ; American, Limited.. $ 
6 S Rhymney [ron, Limited .. 72 2 l 1 Van Ryn Gid. M. Estate, L.: ? * Stk 100 Do tee may . 
ye Do New Sie 1 Wassan (Gold Coast) Mng, I 4/10/ | 10 Bi. 7 sees . oe 5 
100 100 Do 6 ¥ Debentures, 1890.. ! 1 1 Wentw'rthGoldF'lds Prop,L poe nm. telephone Constr HASgOW Tramway, &., L 
10 10 South Hetton Coal, L......: 22 24 ; 10/10 Cot & Maintn., Lim... .- F . 
1 1 Vickers, 8ons,&Oo.,L.,Ord 22 2 ioe a ba, Linnie. sauce ¢ : ford, and) Presa 
Stk 160 Do Preference Stock 125 2 > i> ‘ reference ....,.) 134 44 a, " batd 
SHIPPING 6 | §& Direct Spanieh, Limited...) 3 4 “°E *% ' ‘ : 
: = ¥ ¥ Do 10 Preference * Roa 
16 African Steam Ship........ 13.15 99 2 re sess 8 6 wet a 
MINES. 2 Do Fully Paid ores 17 19 v | & Direct U.8. Cable, L....... “ve s 
124 Amazon Steam Navigatior Rg g Ao M 
1 | a" eens eee ah. ) Eastern, Limite 135 4 v ¥ al 8 iy 
i] 2 |_ 2 |Alam,l los, Limited avis »| 20 2 ard Steam Shipping, L 134144 gtk /1¢ Do 344 Prefe = nce ......| 9194 - 
$25 $25 Anaconda Co; . 6 ¢4) | 0) brass ee ap ee os ++ 98 C4/8tk 106 Do 4% Mort. Deb. Stock... 44 
1 1 Bechuanaland Espi. Mists 5) cn |S General Steam Navigation... 547 10 10 Kaatern Extension, I 3 . Nor M a? 
n A ft , . 1 q £, ‘ - sSOUCE Es COSION, Li .eseee @ 
50 50 Borax, 6 ¥ Det igae 101 Do 5 % Preference 2 9 ae! Do 4% Mort. Deb, Stock. 11 
1 1 British Broken Hill, L. . f l Do § 2 ee eeke *, 100 100 Eastern and South African _ 
a) . le uv . woh ses ie : 2 1 South African S 
12) 10/ ‘Burma Ruby pate 10 Les and | ik.jand Co.,L) 13414, 4% mort. deb... . 
< 2 |Cape Copper, Limited.... 44 4), 19 3 P Cum, Pref . 19 10 Great Northern of C h’g’p P I i 
2.3 ’o Cum, Pref. (6% min} tn 8 s Do 4 7, Debs. ; 6101 | 25 25 Indo-European, Limited .. 40 46 i f 
16/ °10 n Reef ; ¢ 5 5 Mercantile 8team Ship, L. ai § 5 | National olan eg ee s 
1 ‘ian Hydraulic .... s; 8 8 New Zealand Shipping,L.. 64 3/10/10) Do6% Cum. Ist Pref ...'| 121 6 4 ra a 
,is 1. Fields of 8.A.,L.) & 10 10 Orient Steam Navigation $'0' 10/10! Do6¥ Cum 2nd Pref... 12 14 
GoD Yh 4 epee 1, 4/3tk 100 Peninsular & Oriental, Pref. 130 33 |stk 100| Do34% Deb. Btock . G5; 
1600 100 Do 54% First Debs. ...... 106 ‘tk 100 — Do Def. .. teeeeeeee 212 17 1 Oriental Telephone, L... [ 
2 2 piapo, Limited 42 0 60 Royal Mail 8’ eam...... 43 45 tental Telephone, L.. . 
1 1 Day Dawn P.C, Gold, L. r - . Shaw,Savi 1& Albion,L..Apf <¢2 54 8 8 Reuter's, Limited .. ace 7 WAT RWORKS 
a '§ \De Beers csvecnce| Out 9} 2 | 9 |. Do B Ord . 44 4 0 West African, L., 8% Debs. 20 
190 100 Do 5 % Debentures 106 108) 49 19 Union~ dpilStear ita 24 West Coast of America, L.. 
100 100 0 53 hs Bultf ontein Obs. 8 1 > 1 1) *¢ - I t . iy iy D0 Do4 Debentures F 20 20 Antwerp, } A 
1 1 Durban Roodeport, L Stk 1 Do 4) ] .. 104 West India and P a, Li : § 
lL iI I | . ee : ; l 1c t Judis aud Panama, L Stk 100 ¢ 8ea, ary = 
2 2 |Fortuna, Limited ........ ‘0 10 Union Steam Ship of N.Z #10/1 Do 6 % First Preference .. 6: 13/1 ty of Bt Pe re I 
1 1 Frontino & Bolivia Gold, L TEA AND COFFEE 10 10, Do6% Second Preference 33 1 e Valley ae 
4 4 Great lax y, Limited 2 Stk ¢ Londor 
§ 5 [Libioia Copper, L.......... 1 14} 20 ° Assam Tea as jane 4 Stk Do 4 Deb. 8 
> | 3 \|Linares, Limited .. 2534) 5 5 British India T Tea, L a ee oe § ae A 1 
1] LiL & B.Col' mbiaG)d. Flds 1 1 ¢ barge la Tea Associatio mm, L Stk 100 ay] Stock... 
1 2 Mason & Barry, Limited ..) 3, I 1 Do 7% Cum, Pref atk Kent 
1 | 19/ ‘Montana, Limited. . ee ‘ 10 6 Cons. Tea and Lands 8 TRAMWAYS AND OMNIBUS stk D ew M - 
. 3 ' 7 : ( DoN ax n,? 
2 10/ Mysore Goid, Limited... .. £4 ¢ I Do 1st Pref. 6% ...ccscese) & 0 7? Kimberley, L 
2 2 Namaqua Copper, L. ...... 2444) 10 1 Do 2nd Pref. 77 sas 4 § i 0 Lambeth. max n 10 
| 2) £ New Jagersfontein ........) 223 22) 20 20 Darjeeling Tea, Limited.... 1214 5) 5 |Anglo-Argentine, Limited.., 3% 50 0 Dots 
;} 1 1 Nt droog, L ... <icieiell 10 10 Dooars Tea .. 11g12$ Stk | 109 Do 6 Debentare Stock.. 125 25 |stk 100 Do 4% Debs re Stock 
l 1 Doregum Gold L., Det. Ord $2 2a) 1 1 Do?7 % Pref LU Barcelona, Limited ..... ..| 74 8) 2 20 Montev Shares 
l 1 Do 10% Min, Pref, gy 24; 10 10 Doom Dooma. ‘ 1841 10 | 19 Re’ fast Rrreet oo, V1gt24) Stk 100 Do lst D ¥ 
1 1 Pahang Corporation, L.,Ord gs 2/10 10 Empire of India & Ceylon 4 $j] ] Brit'sh J i ., ldgi4 New River, New 
4 § RK ond Con., Limited a) | i Dos Oum. Pref ‘ 74 & Do ¢ ( Os canneaval ae lz, Stk Do4 D ‘tock 
i 5 Rio T.nto L : : $0a4Ca) 10 10 Jokai (Assam) Tea, L ~ 1212 (Stk iC ly PERE DOD. sivsocnc fle 43tk 100 DoD re Stock B 
100 /100 Do 4% lst Mort. Bonds ..) 1 10 1 De 6% Cum, Pref 12 J | Onrcutie, Limited .......... } 20 20 Seville, L i 
1 1 ‘St. Jot De) Re , 2 2 Jorehaut T nad nen ed... é < o | ( ity of Birmingham....... § kK 0 Southwark, &c., Ord 
1 1 jSex \ ralian L. .... ] 10 Lanka P antacions, Ly ...... 3 5 (100 (100 eG 2 WO ce aas coma iak 51k 10 Tarapaca, Limited 
A 1 |Sheba Gold, Limited ; ; 4) i 8 Leb Tea, Limit sv Gee 31 5 ‘ity of Buenos Ayres T | 6 & tk 106 West Midd > 
1 1 Sierra Butt ; re l l iv e. Limit -- 6 7 inte ten Per. 4% Deb. Stock 2s 1 I 
| - : sciilina wwaiies a 
Continued from page 1922. ! expect to have to report hi p 
‘ I, 9 PD 1AND : Zealand hemp has : n somewhat neg 1, and \ 
| cargoes, No. 2 cleaned Rangoon, each about 4,000 tons, February | * ee ee sr tae “33 S 
loading, sold, 8s 6d, c.f. and i., for Ri res oo. = w a sligt de oO HECe lS S 7 
| : On the spot, owing to some large arriva he | has fa 
TAPSOCA slow. 1,388 bags flake offered, and only a few were | 99. 4,..7}., re . : 
, ag lia , 1 lia isd £2aton, but a fairly mside : 33 ha ! 
sposed ut J to 1 ior g in to er ib tor fine ‘ “O2 1 } f 
an 12¢ p@ bo iy - 5 7 nae -—" 5 , present quotation. £33, c.f. and nd I 
}| Slilting 4U bags buliet sold d,its Od per cw Ut $n lum : , 71 10 
il oneal iy 1 dit ee a a lington is to-day’s nearest pri and £31 10 A 
|} peari and O/i ¢t 5 see Litt th V : : 
L poe eo : : _—_ at a Aa shipments 
| SAG 294 bags small, 60 bags m« 4 61 bags e retir : \ : 
| o.--Eis tage amall, G age medium, and 61 bags is iced. |” aan, dns deaateonel basinens bias boon 2 
ARROWROOT.— Nothing offered. week, and prices have moved upward rN, Janua i, 2 
| BLACK PEPPER.—The m: has remained in a very slow state, | to 128s; ditto March, 123s to 130s; and May, 126 1508 | 
l\i}and valu moved in favour of buyers Business was done in | Gambier remains inactive and nominal 
Singapore for January-March shipment, at 64d; and Februar BARK.—A small supply in auct luesday la 
| April, 6,);d \t public sales, 559 bags Penang and 120 bags Aleppy | demand at steady rates. Unit val lid to lid } 
li failed ty licit support “ 5 
|} tailed to elicit support. QUININE, although steady, remains V 
] > With moranca | ' } ler 13 } 
WHITE PEPPER Veith mn Increase in th nda, lly Lit 1 METALS. The market for pper l wer la l 
2s oO rer y tat) 1S nor et] omi? ] 1 ") 1 aa . rd 
| Sale Y irre 1, quot atl ms being mostiy n MINA. | bulk of the business « mpleted n standard 1 £5 
|} CLOVES, after declining, became atondic r. Zanzibar, January absence of pressure 4t one time, how ed to at 
arch. s j to 4 nd March-May. 4 4 } 3 +} ¥en 
Marc h, sold 44d to 43;d; and March-May, 43-d, 44d, and 4 5-32d £51 being paid, with £50 10s the sing 1 
Poe 6b. : tatistics issued on the following day showed t 
i N \ ] : ware red 13] : ' 
i} NUTMESS. iN : West india wer ( ed, whl 90 pa i while, ieee irregulari and weaknes 1 genera 1g 
|| fKaste re witbdrawn + } +} y ra } S 
|| Eastern were withdrawn. and a break in Seal riaielae ls, the ne rallied 
1} FRUIT. The market may now b consid red cl 1 until the £50 15s: three months, promot £5] Heavy 4 
|| turn of the year, the Christmas trade having ended. followed during the middle of th k, and, after 
(| GINGER at public on oe sday was neglected. 403 bags learer at £51 to £51 5s, valu relapsed to £50 i 
' ' : an thar ‘ : ; . . \ ] 
Cochin, and 0 bags Jay withdrawn ; r market was practically closed, business b ¢ alm 
j 1 TY rkeft aa’ rstartine the week with renewer 7 4 . : ‘ ; 7 { : + 
i JUTE, ie market, arter starting t! week With 1eweda rm pende d owing to the unexpected death , af 1 U 
}} ec } hit . ‘ = , ed + > fall y slicht . ._ * ‘ : yy 4 1i 
if nt , exhibited a = lued tone, and pri 5 a il Da t l igh and what little resulted denoted a s iin i r i 
}extent, owing to sellers belng mor in eviden ative first av ing influenced bv A} ric vith cash warrants 
: a oe ee . 115 ‘ ( . ~ t — "B19 Monday, being Intiuen € A DY Am 1ca, _ 1 a sa ‘ 
marks, afloat, Dundee, sold, £1 JS ta, ait pot, at at £109 10s to £110, and three months, prompt, at £1U = 
|} £12 5s; and December-January shipment d from £11 7s 6d nd £104 5s. On the following day, after £110 10s, P 
| 17 16 and hy ; ] ; € and i , . : " » «4 . 
to £11 15s, and back to £11 10s, « and i cash, down to £109 10s was accepted, three m 
HEMI lh det 1and has shown littl no recovery for @ny | being closed at £104 5s to £104 2s 6d. HRealisa 
|| description, and at about late prices, business has partaken of a further decline during the middle of the week, Straits, } 
|| retail character. Fair current dock, sold, £45 10s ; ditto, De OMG ttling down at £107, and forward at £105 i 
}| February, £45; and superior seconds, January-February, £42, c.f. | market was demoralised, £106 103 and £103 b 
andi. Messrs N. Stanton Hill and Co.’s market rep wrt, date d Decem above positions. Lead easier English, £10 1 
{] bee AGte, tates tha nr y <—T . a n Ra in h m} and £10 7s 6d. Spelter rmer. “rdina id . i 1 with 
{| Yarns during the past month has been of the smallest, and prices | maintained, but business has continually b nt ; a 
= ma ith : ss : en ent rather & pres the oreater part of th e week OW1DE te srar 
| sure t pers, which, we should be dis- | being interrupted 2 
| posed t ifavourable trade conditions on . “as aed pipes, £30 5s mI 4 
livey ea - > OILS.—Linseed, easier. On spot, in pipes, car 
|} the I suppiles We should say 1 ’ ; ae - ) 15s, £28. : 
1] that ‘an Osfsprh would be obtainable at | Patrels: £30 10s; January April, t29 49s, cd 
t zian Osfsprh would be obtainable : . = 996 echicl Is 1 t 
(32 1 ’ A p! —~ ee brown, on spot, in barrels, £26, which Is a 
2 ( uli Other qualities in > —— r } ery + OS 
a ae i — Se ee Pe Ravison, month, and January-April delivery, << 
| prop r there is usually a pause in this “yz rding t 4 
E Of i i} ( os tained: refined, £99 10s to £235 1 L ling 
;| trad int 1t bigh veils, we may 100} £9 a 
|| for t D “teat Ratan £21 per ton. Sg 
ior be year eries tron ure n 1: and New Zealand wert 
1! hot TALLOW.—1,360 casks Australian aid “ew 4 
1} hou 
1 | 


und buyers at an 





advance of 6d, chiefly for fine mutt 1oted - = 
and fair to g 0d, 33s 6d to 34s 6d fine beet JJ 

1d, 32s to 33s per cwt. / 

hy 

TURPENTINE stronger. On spot, qu ted a Gd; ¢ 
April, 28s; July-December delivery, 28s 6d p . one 
public wharves, 14th inst., 32,100 against et . : 
ending 14th inst., 2,150, against 6,490 : and be : 
6,860 barrels, against 6,490 barrels same time * © i —— 
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+ . * 7 
: ad 03,000 ars, a st 16,000 
a ad 103,009 ash 
RAPESEED nae ss Q 
- z¢ the ( t t ve ( 
Cawn} 5 j D l . LW ‘ — 
ee 1] Ferozep ) mber R: 64 
4 Ach _ . y 
e January lst, 41,980 ugainst 45 : 
st Ir per last a 7,500, aga ) 
TONSEED und, although ver. Lu s j i } 
lece \ h, £6 8- 9d January-Mar h, £6 ( $ + OQ 
sold thereat Hull, cargoes, January-Ma 
5 3 I rts since January Ist, 46.000 ton yea t LONDON MEAT MARKET. 
t 45,300 luring th esponding period last } Per 8 lbs by the carca 
)BACCO AS & CONLINGS mang s d s 4 
: S ia 1 rab Inte r Se paawes rl i 
1 Inf 
I mits id i . n CPOE cweadvsvtctsnseeces 
24 Pril Lith pisebwen Midd g 
POSTSCRIPT Friday Evening Nehashone eaci thine ae .s 
SUGAR \ quiet tone continued in British ret i market Middling ditto.......... ane 
\ yn aed n former terms \t] eel ae aes 
, Zs : ; : “pS i as : 4 LONDON POTATO MARKET 
stallised West India evidenced a slow und 
vlad dow: 1,100 bags Trinidad part eh rer 
] f ] ma: 1 lium, 15s 3d 


Insurance. ~ EQUITY AND LAW 


AND LIFE 
toe co. LIFE ASSURANCE SOCIETY. 


Pistablished 1#24 


apt Orrice—St Helen's square, York Funds exceed - - - - - - £3,600,000. 


ESTABLISHED 1844. 


npdon O E—2 Bank Buildings, Princes 5 , 
Capital...... ..1. £600 000 LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Accumulated Fund 1,259,426 Assurances, thus giving 


Occ THE GHEAPEST ASSURANCE PROGURABLE. 


Write for NEW PROSPECTUS, contai formation ortant alterations, to 
Cone i ae OF PaUn SECRETARY, 18 LINCOLN’S INN, FIELDS, LONDON. 








Chief Office—50 REGENT STREET, W 
City Branch 1s CORNHILL, EC. ATLAS ASSURANCE co. CLTY OF TORONTO BONDS, 


of this office is restricted to the LIMITED. 


siness 


United Kingdom, E 
For rates and particulars apply to ri 40 . t A 
B, E, RATLIFFE, Secretary. Cay 


Prudential Assurance 


Company (Limited). | 
i, <a eae MELBOURNE HARBOUR TRUST. 


£4 
SPECIAL ADVANTAGES TO PRIVATEINSURERS (JUARDEAN FIRE AND LIFE 
a." E IMPERIAL tvsurance AsSsuRANCE COMPANY, LIMITED. 
COMPANY, Limivea. F] R E. Beta. 1803 ss , 
| Old Broad street, B.C,, 22 Pall Mall, 8.W., ana 


47 Chancery lane, W.C. 


Sobscribed Capital, £1,200,000; Paid-up, £400 000! 
Total Funds, over £1,500,000, Est sal. Bal ~~ LAMBETH WATER WORKS COM- 


&, COZENS SMITH General Manager D Chairme PRY PANY. 


NORTH BRITISH AND MERCANTILE 





INSURANCE COMPANY. N 
; ri { i rand A > 
I iment M i 
IRE DEPARTMENT. : 
' 4 { iRISTMAS ! 1d «De 
Had at the various agencies and 
alana: FIRE INSURANCE SOCIETY. 
6 WATERLOO PLACE, 8.W Founpep 1797 
EAD OF F1CB=—Noawion—Surrey eteeet CITY OF QUEBEC LOANS. | 
GRESHAM LIFE OFFICE. z Willia 
Stat ed 1848 
ASSE’ TS ex ce £7,600,000. LON! \ ¥RICH 
A AT TRACTIVE forms of ASSUR i 
: ALN SP EK IALLY to those who 
I 1@ INVESTMENT with FAMILY 
ntair ¢ mr £ 
a and e is ne hat > of Rates f r the Amount Insured 334,600,000 
wea Mee Claims Paid . 15,500,000 
7 oa ke , Agents Wanted in Metropolitan Districts. Apy | 
c = nwanager and Secretary tions to be made Oo either { the a e ‘ 
rl I , Lonnpon, E.C. Offic 
ee Company, L ted. Norv 
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950.000 ( Db Ix yM Claim A , 
1.04 ) hela Grove ent I I 
148 D ae and Premier (Wesse 
) 2.915.220 ) Vine Wesselt« Estate, Hstates | cl 
l ”) ; i South African Explorat 
80.12 ( | yy L ted, and Leases and ! 
D ta Ni B ntein Diam M 
{ &.. ted, ind sof the K De y 
: Dia \] ( pany, Limited 
0.000 { 0 I mnded perty 
( kK h } i ind Village ., 5 8 
100 41,080 ( ed I ty and Mining Int } 
I af 7x 
1.102.% 10 expe ib S June 30, 190] 
200.000 ) { is \ 
: wit} | Pp ty Ma and |} 
7 Ca | Kimbe 40.4 
‘ ( Ki ‘ 2 
4 . ‘) ) - ta > 1 
lta f ( K erley and I] lor 
“1 S i he Perm é W } 
De |} und K ‘ 
2 ft ,&B J tspa 
73,457 10 | 2 und P 
83.017 DD) and | 50,567 
i 047 12 I B Db I oe 
Sut 13,818 12 ¢€ 
Intere é ‘ 111,39 8 l 5 Ss on 
Jur 1901 789,791 er, | nd er Minin . 
uted a Prot I | G 
1.277.341 12 3 De Be and Kimberley, 2,571,250 
the L G ‘ P ( 1,393,963 loads at 1 ee t 
to £31 1 i Bultfontein, 148,086 loads at lj- .. 404 
I { i! its 
anemnte 2 D Loan and other Account 
5 : . I Investments— 
2.687.999 £1,178,000 Con at 93 per cent 
Ce 1.421.623 lf Dia Hand ee e- 
B R e 
£1,26 i 8 ( itt 4 
£12 622 it ? 
] 
PROFIT AND LOSS ACCOUNT, for the Twelve Months ended 20tn june, 1901. 
£ s d x \ . 
) , eK eY Mines 605.4 + om | By Diamond At ee ee 
I Kin ey Mine 4 1 Dividend n Invest I . 
London and South A I l 
) 17 4 Interes Consols ee ° 
a4 ad 4° i receipts ° . 
Li Office Transfer } 
Y 0 I EF l Inve iin Con 
; ids & j 
a 999,424 17 10 
M 154.856 18 
D Rt6R89 g R 
le} +f { 5 
4 
.t U 4,08 10 O 
— 235,863 16 8 
xm | t te MM 6,178 13 1 
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t 2 a 55 + i 0 
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° 88 16 
, R ‘ 
1 
( Mi 
) 
rT 
Continued on follow’ ng pase. 








